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THE FARMERS’ LOAN & TRUST} HARVEY FISK & SONS THE LIBERTY 
COMPANY 62 Cedar St 
15 East 45th Street 
Foreign Exchange, Cable Transfers, NEW YORK NATIONAL BANK: 
Travelers’ Letters of Credit OF NEW YORX 
The Company te 8 legal depositary for UNITED STATES BONDS BROADWAY and CEDAR ST. 
tzed to act as Executor, Administrator, NEW YORK CITY BONDS 
a te aa a AND OTHER CHOICE Capital - - $1,000,000.00 
ae ae oles Bartins aan INVESTMENT SECURITIES Surplus & Profits $3,000,000.00 
as bye Agent and Registrar of Stocks 
an onds. ‘ 
pepe. be subject to check, and allows The National Park Bank] Harris, FORBES & Co 
Semeandiieel daaein eae lends money of New York Pine Street, Corner William 
on bond and mortgage. j Organized 1856. NEW YORK 
ati . pe ars ire... foe 4 27 Austin Friars, LONDON, E. C. 
_— urplus and Profits. . . ,000, % 
Be aay to toc monees of the City | Deposits June 30, 1916 . 159,000,000 00 NARNIS. FORBES & OO. tun 
of New York. President BOSTON 
om Agent for States, Counties and eas Ors hom. 
: GILBERT G. THORNE JOHN C. VAN CLEAF oe yp one Bo hy 
16-22 WILLIAM STREET WILLIAM 0. JONES deal in Government, muntet- 
475 FIFTH AVENUE Guchter . 
NEW YORK penta bomen - BONDS FOR INVESTMENT 
LONDON PARIS BERLIN pee aegis z List on Application 
WILLIAM A. MAIN J. EDWIN PROVINE Cable Address SABA, NEW YORE 
FRED'’K 0. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 
Established 1874. 
John L. Williams & Sons Epwarp B. SMITH &Co 
BAN KERS ESTABLISHED 1892 
Corner 8th and Main Streets 
RICHMOND, VA. BANKERS 


THE 


timore Co: mdents: 
ENDO emb Y Philad 
MIDDENDORF, WILLIAMS & CO., Inc MECHANICS AND METALS Members New York and Philadelphia 


Stock Exchanges 


Bal 








GARFIELD NATIONAL BANK NATIONAL BANK 1411 CuEsTNUT STREET, PHILADELPHIA 
Fifth Avenue Building 30 Ping STREET New Yorr 
Corner Fifth Ave. and 28rd St., New York. 20 NASSAU STREET 
Capital, $1,000,000 Surplus, $1,000,006 
RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vico-Pres. saa, The Chase National Bank 
ARTHUR W.SNOW Cashier. “ f the GC; fN York 
A ‘ or the Ul .@) ew ior 
MJOHN W. PEDDIE Asst Osshier.| Capital - - - $6,000,000 ty 


United States Depository 














Surplus and Profits - $9,000,000 = Capital bs i = - $5,000,008 
THE Deposits (Sept. 12, 1916) $181,000,000 | Surplus and Profits (Earned) - 10,369,008 
AMERICAN EXCHANGE Deposits - - - - 280,768,008 
NATIONAL BANK A. BARTON HEPBURN. Chairman. 
NEW YORK _ | ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 


CARL J. SCHMIDLAPP, Vice-President. 
Resources over $100,000,000 ALFRED O. ANDREWS, Cashler. 
. CHARLES ©. SLADE, Asst. er. 
Francis Ralston Welsh, EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 















: . CHARLES D. SMITH, Asst. Cashier. 
First National Bank BONDS WILLIAM P. HOLLY, Asst. Cashier. 
: ‘ OF RAILROAD, GAS AND ELECTRIC | ooo eee OWELL, Acct, Cashier. 
Philadelphia, Pa. LIGHT AND POWER COMPANIES DIRECTORS. 
CHARTER NO. 1 Bey. eee oun J. 2éichell 
: 109-111 SOUTH FOURTH STREET oi berte Bepoere Fr ce'N. iB 1 





PHILADELPHIA George F. Baker Jr. Daniel ©. 
ACCOUNTS INVITED Francis L. Hine tee shrank A. Sayles 
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Inbestment Houses and Brawers of Foreign Exchange 


NR Re enn 





I. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
Parts of the world. | 








Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 





Connected by Private Wires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
rat ier Sar Ie 
vestmen urities on com- 
mission. Hecelve accounts Investment 
Hons, Firms and Indiviauals S it 
ns s and Indiv wah . 
on favorable terms. Col ecurl les 
Grafts ee yo abroad on an callie in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on all 
Renilla avatshe | 
avelers’ Cr ava e 
of Credit ™ all parts of the world. 
BROWN, SHIPLEY & CO., LONDON | 





Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 


105 So. La Salle St. 
NEW YORK 


CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Gommercia) Credits. Foreign Exchange 


Cable Transfers. 


T. Suffern Tailer Pp 





MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as ug of Corporati d negotiate and 
teow porations an 4 


Bills of mudhenme, Wy, pe Transfers, | 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. | 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


J. & W. Seligman & Co. 


N 


1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. | 
Members New York Stock Exchange. 
| 
| 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


| 
ISSUE LETTERS OF CREDIT 
for Travelers | 

Available in all parts of the world. 


Draw bills of Exchange and make eee 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the ogtchase and sale a | 
Bonds and Stocks. 





‘Laubnee Turnure & Co. 


64-66 Wall Street, 
New York | 


mn avestment securities bought and sold on com | 
mission. Travelers’ credits, available through- 
‘out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in an 
issue drafts and cable transfers on above countries. 


London Pankers: —London Joint Stock | 
Bank, Limited 


Paris Bankers: a Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


| 
| 








‘Issue Commercial and Travelers’ Credits | 
available in all parts of the world. | 


Redmonds.ca 
33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 


London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


435 Chestnut Street 
PHILADELPHIA 





vernment and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,”’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Copeeppondente of Messrs. 
oschen, London 
John RN -Gossler & Oo. Hamburg 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 

Buy as Sell Bills of Exchange 

Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 
Land Title Building, 40 Wall Street 





PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 


~~ = 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Chicago 
Detroit 


Boston 


Providence Portland 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
$1 BROADWAY, NEW YORK 


111 W. Monroe St., Chicage 


FRAZIER & ©. 


Investment Securities 





Broad‘and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 211 E. German Street. 
New York. Baltimore. 





Halsey, Stuart & Co. 


Successors to 
N. W. HALSEY & Co. 
An Ill. Corp. 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


LA SALLE & ADAMS STREETS 
CHICAGO 





H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE olatacakd 
CHICAGO 





Wn. A. Read & Co,|MILLETT. ROE & HAGEN 








Investment Securities INVESTMENT SECURITIES 








MEMBERS 


NASSAU AND CEDAR STREETS NEW YORK STOCK EXCHANGE 














NEW YORK BOSTON STOCK EXCHANGE 
CHICAGO PHILADELPHIA BOSTON 
LONDON 62 WILLIAM ST. 15 CONGRESS ST. 
| NEW YORK. BOSTON 
NEW YORK ‘THE NATIONAL CITY 
CHICAGO BOSTON COMPANY 


INVESTMENT SECURITIES 


Goldman, Sachs & Co. The National City Bank Building 


New York 





Members of New York & Chicago Stock Exchanges 


ROBINSON & CO. 


U.S. Government Bonds | ° 
Investment Securities 





Wm, Goadby Loew 
Gee, O. Warren Jr. Arthur Tukey 





26 Exchange Place New Yorke 








LOEW & Co. Members New York Stock Exchange ‘ 
2 Wall Street . ‘ 
New York | 
i WILLIAM P. BONBRIGHT & COMPANY 
Incorporated 
Members New York Stock Exchange 14 WALL STREET, NEW YORK 
BOSTON DETROIT CHICAGO 
PHILADELPHIA 


P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 


LONDON 
William P. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 


PARIS 
Bonbright & Co. 











96 Broadway, New York 


5Y-6% | 
1st Mortgage Serial Real Estate Bonds 


Ist Mortgage Bonds of prosperous 
industrial corporations 





Arthur Perry &7 “a 


150 Devonshire Street,’ 
BOSTON, MASS, 





a 
Bin ris oe 


We purchase entire issues 














S.W. STRAUS. & CO. | ' pugric uTILITY BONDS 
CHICAGO NEW YORK i 


QETROIT-MINNEAPOLIS | al 





, 


| 


Allerton, Greene & King: 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


HARPER & TURNER, 
INVESTMENT BANKERS (Colgate, Parker & Co. 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 














STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BRQAD | 2 Wall Street, New York 
PHILADELPHIA | 
Members Philadelphia Stock Exchange | 
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Foreign 


—= 





DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 1! 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M_ 430,000,000 


Dividends paid during last ten years : 


12, 12, 12, 121g 121g 121g 121g 121g 10 1213% 
BRANCHES: 


Aix la Chapala, 5 “aoeere, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronexberg, = age ee Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden 
an 6 


Deutsche Bank (Berlin) London Agency 


4 George Yard, Lombard St., 
LONDON, E. C. 


BancoAlemanTransatlantica 


(Deutsche Ueberseeische Bank) 
CAPITAL ______- $7, 143,000 
(M 30,000,000) 


RESERVE ...... $2,302,800 
(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 


BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: ot ia Rio de Janeiro, Santos, Sao 
‘aulo 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANK FORT-o- 0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ... 
M 


RESERVE... 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 


F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 





$ 71 428 571 





INTERNATIONAL BANKING 
CORPORATION. “*sW wut": 


NEW YORE 
CAPITAL & SURPLUS, $6,600,000 
Buy and Sell Sterling and Continental Exchange 
and Oable Transfers. Negotiate, Draw or 
Reeeive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Caicutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han- 
kew, Kobe, Yokohama, San Francisce, 


about $ 28571428 . 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized 00 


























$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for. money 
on deposit are as follows: 

At Call 41% Per Cent. 
At 3 to 7 Days’ Notice 4% Per Cent. 


The Company discounts approved bank and 
mercantile acce ces, receives money on de- 
posit at rates a vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital - = = £3,500,000 
Reserve=- = = = = = = £4,000,000 











HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital_......--- $31,200,000 
Reserve Funds-.......---- $11,894,000 
London Ottige 30 1 OLD BROAD STREET, E. C. 

: E. Consolo. 
West End Agency ter London Office of the 


Italian ailways, 12 Waterloo Piace, 
Regent F & Ra i 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia Busto Arsizio, Cagliarl, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, I 
Lecco, horn, Lucca, Messina, Naples, Novara, 
Oneglia, adua, Palermo, Parma, erugia, P 

, Prato, Reggio Emilia, heme. 


cara, Piacenza 

Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Ronto. Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, Vi er 








vrea, 


BANQUE FR ARCAIBE ET ITALIENNE POUR 
E FRANC IOUE DU SU 


Buenos Ayres, Rio de Janeiro, San - Dl Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 


Ce 








Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Aigle, Chiasso, 


Herisau, 
rschach. 


| Agencies at Bienne, 
| Ro 
| ————— 
| LONDON OFFICE, 43 Lothbury, E. C. 
' West End Branch -- ------11 Regent Street, 


Waterloo Place, S. W.; 


Capital paid up, . 


Surplus, . . ~- .~ Frs.27,750,000 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital--------....... $21,166,626 
Paid-up Capital-_--------.-.-..... 4,233,325 
Reserve Fund------------------.. 2,525,000 
($5=£1 STERLING.) 
NOTICE IS PRRERY GIVEN t 
RATES OF INTEREST owed PO nS. 
on deposit are as toes t 


At Call 4% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 434 Per Cent. 


, Approved bank and mercantile bills discounted. 


Money received on deposit at rates advertised 
from time to oe ae ane and for fixed periods upon 


specially 
granted on approved negotiable securities. 





Panama, Colon, Medellin. 


PHILIP HAROLD WADE, Manager. 





Frs.82,000,000. 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


.eietakheduahe $10,000, = CORD 5 icctiucsubtiiiinocunette 000 
Capital Subscribed_______._.----- 8,500, pawn “> a do as hin imesh SEAS vk ha as dts aT + 060 
Camel POIGeUD 2 oo cecnn-n-ooee 4,250,000 | Reserve Pepiiey of Proprietors--- 17,500,000 
Reserve Fund. ..........-.-...-..- ,000,000 


$48,375,000 


Aggregate Assets 3ist March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


311 BRANCHES and soaNCT in the Aus- 
tralian States, New . Fiji, Papua (New 
ognes) and London. 

he Bank transacts every description of 
Austin Banking Business. 

Wool and other Produce Credits arranged. 
Head Office London Office 
SECRGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E. c. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Kuthertone ie TN Cn amtine cee £6,000,000 
Paid-up Capital £2,000, ¥++4! ——_—_—-— 
Reserve Fund---£1,960,000 gether £3,960,000 
Reserve Liability of Proprietors- ---~£4,000,000 


Total Capital and Reserves----£7, 960,000 
The e Bank has 41 ele -. Visto. a. 38 - 








AUSTRALIA, 3 in PRALIA. 2 and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 


Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
r £2,411,983 


General Financial, Banking and 
Commercial Business 


Wiener Bank - Witte 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS ,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
‘Carlsbad, Czernowitz, | Drohobycz, 
Friedek-M istek, Graz, Innsbruck, 


| Jiigerndorf, Klagenfurt, Krakau, Lem- 
_ berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
| Prossnitz, Przemysl, Salzburg, St. Poi- 
‘ten, Stanislau, Tarnopol, Tarnow, Te 
‘itz, Teschen, Villach, Wr. Neus 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘“‘Clermont”™ 


LEU and CO.’S BANK, 


LIMITED. 
ZURICH (Switzerland) 
Founded 1755. 





Capital Paid up and 


ital Paid Up and) ____ Frs. 45,000,000 


EVERY DESCRIPTION of BANKING BUSE 
NESS TRANSACTED. 


Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


9% to 6% 
"Wood,Gundy & Co: 


14 Wall St., New York 


@Teronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


-R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 


Canada Bond 
Corporation, Limited 
59 Yonge St. Toronto 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspendence Solicited 








Canadian 
Government, Municipal 


School and Fabric 
BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Crédit-Canada 


LIMITE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





17 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 
NESBITT. THOMSON & CO. 
LIMITED 


INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, ONT. 





Canadian Government Issues 


Offerings, Quotations 
and information furnished ‘on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 
35 WALL STREET 


Telephones 7528 Hanover New York 
7529 





(Established 1817) 


REST, 16,000,000 
UNDIVIDED PROFITS, 1,321,193 


Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., 


Sir Frederick Williams-Taylor, LL.D., 
General Manager 





NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W. A. BOG, 
J.T. MOLINEDX, 
Buy and Sell Sterling and Continental Exchange 


} Agents. 





elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C 
9 Waterloo Place, Pall Mall, S. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 
ital ....-.-.-.--£1,000,000 Sterling | 
are 2 eara Ci dind emai: eee Sterling | 


Ww. 





Head Office 
6 Gracechurch Street, London, E. G. 


New York Office: 62 Wall Street, 


Y cTnQunison } et 
‘Sell Ster and Continental Rechenes 
me Ad — ee 


t Commercial 
ah, Credits end Ch 


and 
—% available in any 
Bt of ae wee. ers rafts on and make 
ections parts of Canada. 
for Banco de Londres y Mexico, 
ae City and Branches 


C. MEREDITH & CO., 
LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 





oJ. ° - Hoit. 





. B. Williams, Sec. J. M. Mackie, Treasurer. | 


46 Threadneedle St, 
LONDON, E.C. 


118 St. James St. 
MONTREAL 





Canadian Securities 


W. GRAHAM BROWNE &CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumon Secures 


TORONTO. MONTREAL.LONDON.ENG 





A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


Koyal Bank Bidg., Harris Trust Bldg., 
, TORONTO, CANADA CHICAGO, ILL. 





CAPITAL paid up --- $16,000,000 


President. ' 


and Cable Transfers; issue Commercial and Trav- | 


c.| 


BANK OF MONTREAL THE CANADIAN BANK 


OF COMMERCE 


HISAD OFFICE, TORONTO 
PAID-UP ( APITAL..............- $15,000,006 
IGE he 0s raccndntpenasscesnenpes $13,500,000 


President:S rEdmund Walker,C.V.O.,LL.D.,D.C.L. 
G pneral Manager: John Aird. 


Assistant General Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J.P. Bell and H. P. Schell, Agents 


; Buy and Sell Sterling and Continental Exe 
; Change and Cable Transfers. Collections 
| made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
Scription transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


| ‘THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





Head Office, Halitay Ss. 
General Manager’s Office, Toronto, Ont. 
90 branches throughout C » Newfoun 

Cuba, Jamaica, Porto Rico, one in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all hake of the world. 
Bills on Canada or West Indian a favorably 
negotiated or collected by our in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 


H. F. Patterson, Agent. 


Cogromen cents London Joint Stock Bank,Lté 


oO Enond ~ wee }Royal Bank of Scotland. 





ROYAL BANK ‘OF CANADA 


Established 1869 


Capital Paid Up_---- $11,815,000 
Reserve Funds-_-__--.. $13,236,060 
Total Assets........ $234,000,000 





Head Office__.. Montreal S 
SIR HERBERT S. HOLT, E. L. PEASE, 
ree Vice- . & Man. D 














Cc. E. NEILL, LL, Gen. Manager ; 
Bran out the DC DOMINION Lor BF Oat: 
| ADA an ries Seeapatts DLAND;in H 
all prinet 4 CUBA, PORTO ii 
DOMIN REPUBLIC and STA RICA: 
DOMINICA.” GRENADA Perv’ oe oor’ 
KITTS, TR RINIDAD RITISH HONDURAS 


a 
N OFFICE—Bank B 
Princes Street, 


E.C. 
New York Agency—Cor. William & Cedar Sts, 
R. E. JONES, J. R. BRUCE and 


fe) 
MacKENZIE, Agents. 








| 
| Canadian 
Government & Municipal 


Bonds 


List sent on request 
A. E. AMES & CO. 
TORONTO, CANADA 


Investment Bankers Established 1889 





Canadian Securities 


Government, 
Municipal and Corporation 





Interviews and Correspondence 
Solicited 


Aemilius Jarvis & Co. 
(Established 1891) 
BANKERS AND BROKERS 
Members Toronto Stock Exchange 
43 Exchange Place 
TORONTO NEW YORK 
Telephone Hanover 7398 


LONDON 
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Bankers and Brokers outsive New Hork “ 
Lae. pot 2 i epee. Rts Stee 2S OE OD ST. Louis PROVIDENCE 

STRANAHAN & COMPANY 

G.V. HALLIDAY & CO. i a - 

: onds an ocks o 

9 eo te eae Public Service Companies 
A.G.EDWARDS & SONS wn ee 
38 Wall Street CORPORATION 


In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 


William 22 @mpton @ 


14 Wall Street, New York 


408 Olive St. 105 So. La Salle St. 
sT. LOUIS CHICAGO 
Union Trust Bldg.. 
CINCINNATI 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 








PITTSBURGH 


ee 


STEEL BONDS 


Underlying Bonds of the 
United States Steel Corporation 


wer eS ee 





PITTSBURGH TRACTION ISSUES 





BOUGHT SOLD QUOTED 
Nuttall, Goddard & Hunter 
307 4THJAVE. PITTSBURGH 


Members Pittsburgh Stock Exchange 





Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stoek Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





STANDARD SANITARY MANUFACT. CO, 
Debenture 6s, due 1920 

OKLAHOMA NATURAL GAS COMPANY 
6% Bonds, maturing serially 


H-P. Taylor & Co. 


NEW YORK PITTSBURGH BUFFALO 


STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST., ST. LOUIS, MO. 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





NEW YORK 
60 Broadway 


INVESTMENTS 








ATLANTA 


WANTED 
CITY OF ATLANTA 
BONDS 





Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 


ALABAMA 


CALDWELL & GARBER 











BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 


Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











_ AUGUSTA 


350 oninte Augusta & a RR. atin k 
$100,000 State of Georgia 4%, due 1943 


WANTED 
100 shares Georgia RR. & Bankg. Co. Stock 


JOHN W. DICKEY 
AUGUSTA GA. 








HOUSTON, TEXAS 
WANTED 


Kirby- Lumber Company common 
Magnolia Petroleum Company 6s 
Houston Water Works Company 6s 
Texas Securities of all kinds dealt in 


SHERWOOD & KING 








juccessors to 
WM. B. KING & CO. 





Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities 








a 


PINGREE & co. 


19 Congress St., Boston 


ww SA wr ee 


Public Utility Bonds 
ERNEST LUCE & CO. 
BOSTON PORTLAND 
Public Utility Bonds 


LOUISVILLE 


John W. & D. S. Green | 


Rochester F 4 

















ay 5. 4 | Mtge. 5s 
Rotten 1 Ss 
Buffalo pene wl 
Louisville Cone td & St. Louis ist 5s 
nternational 5s 


Henderson Briize 6s 
LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 











NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 
Southern Ice Securities 
Cumberland Telephone’ Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 











AND 
Guaranteed Stocks 
MACON - - - GEORGIA 
_._CINCINNATE 
FIELD, RICHARDS & co. 
Municipal 
Bo neice 
Cincinnati Cleveland Chicago Detroit 





ROBERTS & HALL 


New York Stock Exchange 
Members;Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


Trinidad, Colo., 


REFUNDING 6% BONDS 
Due 1932, Opt. 1922 
Price on application 


Weil, Roth & Co. 


CINCINNATI 
New York Cleveland Chicago 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 











OHIO 
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GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 





We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 


GRAND RAPIDS, MICH. 
We finance S -peg Utility properties with 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat t Bank Bidg., 





KANSAS CITY 





J. R. SUTHERLIN & CO. 


MUNICIPAL BONDS 
YIELDING 5 TO 6%. 


LOS ANGELES 


a ae a me 





Pacific Coast Securities 
BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


La 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 











BONDS 
Descriptive Circular on request. PACI FIC COAST 
Commerce Bidg., KANSAS CITY, Mo. | . SE ang Pye 
HARTFORD SAINT PAUL 





BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 
Hartford Bank Bidz., HARTFORD 








PORTLAND, ORE. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Sherman R. Hall R. M. Small 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 





White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial 
Local Securities of an iain Cities 
Globe Buliding ST. PAUL, MINN. 


INDIANAPOLIS 














Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPO: 
CINCINNATI be sal CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust  uilding, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Pletcher Amer. Bank Bidz., INDIANAPOLIS 

















SAN FRANCISCO , 


~~ ~ 


E. F. HUTTON & CO. 


Members: 


NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland + Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 


i 
| 
| 
j 
| 
| 
| 
! 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


‘BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Franciseo 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Cable Address: “‘Byrnell.” 


F, M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


306 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished om 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 


410 Montgomery St. San Rranciec, Stock aad 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidz., 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacifie 
Coast Securities 














Member San Francisco Stock & Bond Exchange 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St. AN FRANCISCO 
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CHICAGO 





oo ee ee ene 


JAMES D. 


ACEY [IMBER (0. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











322 So. MICHIGAN A\., CHICAGO 





GREENES ANA SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $2,068,000 

514% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Trustees and Individuals. 
si Write for Bond Circular C 25. 

Qidest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54157 
Telephones{ Automat 7050 





John Burnham & Co. 
Chicago New3 York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 
Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange, 
Winnipeg Grain Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 


Members 











Green, Collins & Co. 


137 So. La Salle St. 
CHICAGO 


UNLISTED SECURITIES 











A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


W. Cor. Monroe & La Salle Sts., Chicago 





DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 


Engineers 








Financiers 
Engineers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 








PHILADELPHIA 


—— 





ea 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 


H. S. Hopper, 
Member Phila. Stock Ex. 








MINNEAPOLIS | 





~~~ ~~ 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 


William W.Eastman Company 


BONDS 


SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 














MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








CLEVELAND 


OTIS & CO. 


INVESTMENT BANKERS 


215 Cuyahoga Bldg. 
Cleveland, Ohio 
Branch Offices Denver, Colorado Springs, 
Columbus, Youngstown and Akron. 


Members of New York, Chic » Columb 
and Cleveland Stock Exchanges —— 
Chicago Board of Trade. 














DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y, 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


~~ 











WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 





WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new machinery, methods 
of manufacture and _ inventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





Geo. W. Martin Jay Grant DeRemer 
Martin and DeRemer 


Engineers and Managers 


Public Utilities, Industrial 
Plants and District Heating 


Properties Financed and 
Managed 
New York San Francisco Office 


ty Geo. J. Henry 
100 Broadway Rialto Building 





Alex. C. Humphreys Alten 8S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 
165 BROADWAY NEW YORK. 


OARSTOW ¢ Co 





eo INCORPORATED. 


w 


CONSULTING and 
CONSTRUCTION ENGINEERS * 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED i 


50 Pine Street New York 








Alfred E. Forstall Charles D. Robison. © 


FORSTALL AND ROBISON. 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 


DANIEL W. MEAD 
F. W. SCHEIDENHELM 


INVESTIGATIONS, REPORTS 
AND 





Consulting 
Engineers 
DESIGNS 


CONSTRUCTION. 

Hydraulic and electric developments, water 

supply, flood contyel and recl, 
works. 


120 BROADWAY, 


NEW YORK 
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OO aeeeeemm™s 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Sinancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock changes 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 


24 Broad Street, NEW YORK 
HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





(BOPLEY-M°CARACLE & 
Investment Bankers 
30 STATE STREET, BOSTON 





BODELL & CO. 


111 Broadway, New York 


Boston Providence 


Bonds and Preferred Stocks 


of Proven Value 


F .M. Chadbourne & Co. 


Investment Securities 





786 Broad St. Newark, N. J. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac* a General Investment and Stock 
Exchanes Businer.s 





New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital o ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers iomm: and Travelers’ Letters of 
Oredit available in all parte of the world. 


ACCOUNTS INVITED. 








Foreign 


een nnn er 


Anglo- Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 phe Street, E. C. 


Established 1864. 








CAPITAL PAT Urensccanceosens ¥ 
ql = Million Crowns) $20,000,000 
RESERVE FUND................. -200, 
hte Million Crowns) 0F.000,008 


Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux, Buda 


Czernowitz, Eger, Falkenau, Franzensbad 
jousbruck, Johannisbad, bad, Graz. 
orneub 


Karolinenthal, "Kattan, 1 > urg 
Linz, Teo aioe Marburg enbad, Pardubitz, 
2 qeiands pas. brossnite, St. Tpgiten 
° Z etschen, Trautenau, ” 
Turn, Wels, Znaim. cate, 


Hong Kong & Shanghai 


© BANKING CORPORATION 





Paid-up cope (Heng mow ty feat ry ane 
In re ence 
Reserve Fund| 12 Gold. - - peed] 


Reserve 15,000,000 

GRANT pears, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR GOLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


WADE GARD” NER, Agent, 36 Wall St. 








Established 1866 


H. F. BACHMAN & CO 


——_—_—- — 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


- Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





IRVING WUITEROUSE (0. 





Investment Securities 


SPOKANE, WASH. 








S CHMIDT & (JALLATIN 


Members of the 
New York Stock Exchange 
111 Broadway 
New York 














W. H. Goadby & Co. 


Members New York Stock Exchange 


- 'NO. 74 BROADWAY NEW YORK 














Sinancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established eee ae 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $16,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 
35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & Co. 


New York Stock Exchange 
Members {Boston Stock Exchange 
hicago Stock Exchange 


Investment Securities 


35 Pine Street 
New York 
CHICAGO 


105 S. La Salle St. 


BOSTON 
15 Congress St. 





PARKINSON & BURR 
Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





ESTABLISHED 1865. 


— RMIML 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bends 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Ce. Stecks 
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on manna ae Current : Bond : Inquiries wore i 
ey *; LISMAN & CO. | WANTED 
Members New York and Chicago Stock Exchanges Laramie Hahn’s Peak & P. Ist 6s 
61 BROADWAY, RK Shreveport Water Co. 5s 
vipat inks York Haven Water & Pow. 5s&6s 
Chicago Lake Shore & Eastern 414s, 1969 (4 nawha Water & Light Co. 5s 
Minneapolis & St. Louis 7s and 5s Jamaica Water Supply Se ‘ 
Iowa Central 5s 
N C ty W . 
WE DEAL IN __ West Virginia & Pittsburgh 4s, 1990 parse maaceg’ Abd tgs Bes 


Peoria Water-Works Co. 4s & 5s 
Anniston Water Supply 4s 
Defiance Water Co. 6s 
Combination Bridge Co. 5s 
Astoria, Ore., 5s 


Cleveland Terminal & Valley 4s, 1995 
Cincinnati Northern 4s, 1951 
Chesapeake & Ohio-Big Sandy 4s, 1944 
Chesapeake & Ohio Coal River 4s, 1945 
Cleveland Lorain & Wheeling 5s and 414s 


Ohio River 5s, 1936 and 1937 
New Mexico Railway & Coal 5s 


Pere Marquette—All Issues 


Peoria & Pekin Union 6s and 4's 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





Mobile & Ohio New 6s, 1927 

L. & N., Pensacola Div. 6s, 1920 
Toledo & Ohio Cent. 1st 5s, 1935 
Kentucky Central 4s, 1987 
Albany & Susquehanna 3 4s, 1949 
Denver & Rio Gr. Con. 4s, 1936 
S. P., Fris. Term. 4s, 1950 
Austin & North West 5s, 1941 


es 
Shuman & Seligmann 
Members of the New York Stock Exchange 
80 BROAD ST. Tel. 6723 Broad 


$100,000 


GULFPORT, MISSISSIPPI 
20-Year 514% 
PARK BONDS 

Price to yield 4.80% 





Seasongood & Mayer 
Ingalls Building 


CINCINNATI 











WOOD, STRUTHERS & CO. 


37 Wall Strect 
NEW YORK 





Cent. RR. of N. J. gen. 5s, 
Great North. Ist & ref. 414s, 1961! 
Lake Shore & M. 
Central Pacific Ist ref. 4s, 1949 


|Atch. Top. & Santa Fe. adj.4s,1995 | 


Stamped 


_ 


Houston & Texas Central 4s & 5s; 





Kan. C. & Mem. Ry. Bridge 5s, 1929 
Railroad Securities 4s 

New Amsterdam Gas 5s, 1948 
Wheeling & Lake Erie 4s, 1949 
Wheeling Terminal 4s, 1940 

Cinc. Lebanon & Nor. 4s, 1942 


Toledo Walh. Val. & Ohio 4s, 1942 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
84 PINE STREET, NEW YORK. 





1987 | 


So. deb. 4s, 1928 | 


| Bute Ry. Consol’d 5s, 1931 
A” C. SPILLER & CO. 


INCORPORATED 


‘27 State Street 63 Wall Street 
| Boston New York 





"| Penn Central Light & Power 
1ST AND CONSOL. 6s 
Due February, 1963 


{| Earnings reported year end. Aug. 31, 1916: 

| OtO68 . nc ecccessipedutanadouseas $1,067,939 17 

| Net after Operating and Taxes.. 461,220 68 

Fixed) (ae. ok. Sx ccasméerdnncs 271,482 74 
Gross shows 29% increase over same period 

last year, and net 23%. 


PRICE 101 AND INTEREST. 


|Robt. Giendinning & Co. 


400 Chestnut St., Philadelphia 








| UNION OIL CO. OF CALIFORNIA 
Stock 


UNION OIL CO. OF CALIFORNIA 
5s, 1931 


SAN FRANCISCO DRY DOCK 
5s, 1931 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Beech Crk. RR. Co. ist 4s, 1936 
Harwood Elec. Co. ist & Ref. 6s, ’42 
Empire Gas & Fuel Co. ist 6s, 1926 
Crew Levick Co. ist 6s, 1931 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 


RUSSIAN 5'4’s 


1926 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
$1 Nassau Street, N. Y. Tel. 632 Cort. 














& NASSAU STREET, NEW YORK 


C. & O. Extension 6s 


Indpls. & St. Louis 7s 





GARTENLAUB & CO. 


East Tenn. Va. & Ga. Cons. 5s_-_---------- 
So. Ry. Memphis Div. 5s 
Oe eR TO. See eee 
Ill. Central Sterling 314s_______----------- 
Terre Haute & Indpls. 5s____...----------- 
Ala. Gt. Southern (Sterling) ee 


TEL. RECTOR 9440 








Richmond & Danville 5s, 1927 
Cumb. & Penn. RR. ist 5s, 1921 
Birmingham Ry. & Elec. ist 6s, 1924 
| Terre Haute Electric 1st 5s, 1929 


‘Strother, Brogden & Co. 


Members of Baltimore Steck Exchange 
; cola & German Sts., BALTIMORE 








We Buy, Sell and Quote 


Unlisted Sugar Stocks 


SLATTERY & CO. 


40 Exchange Place, New York 
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WANTED 
West Virginia Pulp & Paper 
National Casket Co. 
Childs Com. & Pfd. 
Nichols Copper Com. 


eae 


Current Bond Inquiries 








| Municipal Bonds 


FREE OF FEDERAL INCOME TAX. 


Our July circular, No. 1100, contains 40 issues 
| ylelding 4% to 544%. Copy sent upon request. 


| Correspondence solicited 


All Package Groc. Stores Com. | 


Duluth Edison Pfd. 
American Thread Pfd. 


HOTCHKIN & CO. 


Incorporated. 
53 State St., Boston. 
Private Phone to Boston, 


34 Pine St . N. Y. 
. Phone 4161 John 





Rome Gas, Elec. Light & Power 


A Re ee ee Ah Pies: ae se sie ae 1931 


Gey GUNS Goo che dec cc ccuneee cubase. 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





United Railways of St. Louis 4s | 


St. Louis Transit 5s 
Union Depot RR. Co. Ist 6s 
Ark. & Mem. Ry. Bdge. 6s, 1918 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 


PRIVATE WIRE TO ST. LOUIS 





WANTED 


Nor. Me. Seaport & T. 5s 
Bangor & A., Pisq. Div. 5s 


BURGESS, LANG & CO. 


Sears Building Adams Exp. Bldg 
BOSTON NEW YORK 


Greenwich Bank 

Corn Exchange Bank 
Guaranty Trust Co. 
National City Co. 
Standard Milling Bonds 


FRANK J. M, DILLON 


74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 








We deal in Underlying Bonds of 


PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


CARBON STEEL 
LIMA LOCOMOTIVE 
PITTSBURGH STEEL COM. 
DOMINION STEEL PFD. 


Cc. H. HENSEL 


111 B’way, New York Tel. Rector 3672-3-4-5 


& Butler Water Co. 5s (Pa.) 

' Butte Water Co. 5s (Mont.) 

f2 Kokomo Water Co. 5s (Ind.) 

& Muncie Water Co. 5s (Ind.) 

>. Birmingham Water Co. 5s (Ala.) 

fF Owego Water Co. 5s (N. Y.) 
Huntington Water Co. 5s (W. Va. 


F.W.MASON COMPANY 


53 STATE STREET, BOSTON 








The Hanchett Bond Co. 


MUNICIPAL BONDS 
89 SOUTH LA SALLE STREET 
CHICAGO 
Dime Bank Bldg., 
Detroit 


115 Broadway, 
New York 





CITY OF AUSTIN, TEXAS 
4.75% Refunding Bonds 
Serial Payments, 1917 to 1946 


| Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


| WANTED a 
| Norfolk St. RR. Co. ist 65s, 1944 
| Norfolk Ry. & Light 5s, 1949 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 











We Specialize In 
Cities Service Com. & Pref. 
| Cities Service Debentures 
| Cities Service Debenture Certs. 
i 
| 





Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


‘60 Wall St. Phone 5980 Hanover, New York 


United States Telephone 5s, 1919 
New England Pr. 5s, 1961 

Havana Electric Ry. & Lgt. 5s, 1952 
American Cities 5s-6s, 1919 
Morgans’ Louisiana & Texas 6s & 7s 
Louisv. Henderson & St. L. 5s, 1946 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B'way Phone 3900 Rector New York 


Northern Central Ry. 4%s & 5s 
Columbus St. Ry. Co. ist 5s, 1932 
East Ohio Gas Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Latest booklet 








Contains a 


will be Q timely 
furnished | review of 
free upon the general 

request oil industry. 


CARL H. PFORZHEIMER & CO. 





J.S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Chic. & N. W. Gen. 4s, Stamped 
Mobile & Birmingham 4s 

Peoria & Pekin Union 2d 44s 
Wheeling & L. Erie Ext. & Imp. 5s 
Washington Central ist 4s 

Long Island Deb. 5s 

Minn. & St. Louis 1st 7s 





U. S. INCOME 


TAX FREE 
Send for Bond List No. 585 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





West Va. & Pittsburgh ist 4s, 1990 
United N. J. & Canal ist 314s, 1961 
Fonda Johnst. & Glov. 414s, 1952 
Chicago & East Illinois 4s, 1955 
Georgia & Florida ist 5s, 1956 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


ROCK ISLAND 
EQUIPMENTS 


Special Circular upon request 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges : 








Oregon R. R. & Navigation 
4’s. 
VICKERS & PHELPS 


36 Wall Street, New York City 
Members of New York Stock Exchange 





BONDS 
Exempt from Personal Property 


Tax in New York State. 


Particulars on request. 


Knanty-Nacho3 & Kubue 
Members New York Stock Exchange 
Equitable Building, New York 





Phone 4860-1-2-3-4, Broad 25 Broad St.,N. ¥- 








~ | Oregon Short Line 4s, 5s & 6s 
Southern Railway-St. Louis 4s 
Chicago & Northwestern 314s 
Atlantic & Danville Ist 4s & 2d 4s 
Rio Grande Western 4s 
Mahoning & Shenango Ry. & Lt. 5s 
| Pere Marquette Refunding 4s 
Chicago & Eastern Illinois Issues 
Western Pacific Issues (new) 
Wheeling & Lake Erie Issues 


} 
j 





i 


Phones 5380-1-2-3 Broad 





Dallas & Waco 5s 
“Frisco” Issues 
Bush Terminal Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Current Bond Inquiries 








Berdell Brothers 
|: Publiclitility Securities 
1) Broadway NYG. 





We Specialize in 


Northern States Power Co. 
Ist 5s, 1941, 
and 
6% Notes, 1926 











Private Phones to Philadelphia & Boston 








Knickerbocker Ice 5s, 9941 
Nor. States Pow. Ist 5s,1941 


BABCOCK,RUSHTON&CO 


Members N. Y. and Chicago Stock Exchanges 


Home Ins. Bldg. 7 Wall Street 
Chicago New York 





Russian Government 51s, due 1926 


We are prepared to quote a close 
market at all times in this issue. 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW YORK 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 











NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 
Tel. 3250-3251-3252 Mulberry. 


WE WILL BUY 
Acme White Lead & Color Wks. 6s 
Michigan Securities a Specialty 


JOEL STOCKARD & CO. 


DIME BANK BLDG., DETROIT 








Pennsylvania Municipals 
Free of All Taxes 


Yielding from 4.10% to 4.25% 
Special Circular Upon Application 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 





WE OFFER 
A limited number of the mortgage bonds of one 
py. proumnens PAPER MANUFACTUR- 
ING companies in the country. 


Plant } sod tn a by 

ioca orthern New York 

Net Berains exceed 5 times interest requiremente. 
Descriptive yh on request. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 





West Penn Power ist 5s, 1946 


i 





Michigan Railway 6% Notes, 1919 
Phila. Suburban Gas & Elec. 5s, 1960 


HENRY D. BOENNING & CO. 


Steck Exchange Bldg., PHILADELPHIA 
Direet Private telephone to N. Y. and Boston 





WINCHESTER REPEATING 
ARMS CO. 


5% Notes Due March 1918 
To yield over 6% 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 





Underlying Liens of the Atl. Coast Line RR. 
** Southern Railroad 
Seaboard Air LineRy 


piehinaion Municipals, 


J, HARMANUS FISHER & SON 


Establish 4. 
7 SOUTH st! ” 18 TIMORE, MD. 
Members Baltimore Stock Exchange 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J. B. HILLIARD & SON 


LOUISVILLE, KY. 


Easton Gas Wks. ist Cons. 5s, 1950 
Tampa Gas Co. ist 5s, 1937 
Webster C. & C. Co. ist Con. 5s, 1942 


STEEL, JONES & CO. 
Lafayette Building, First Floor 
PHILADELPHIA, PA. 

Members of Philadelphia Stock Exchange 


We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 














34 Pine Street, NEW YORK 
Cleveland Philadelphia Detroit 
Tax Exempt 


Guaranteed Stocks 


Boseph GWatlker & Sous 


Members New York Stock Exchange 
61 Broadway New York 
_____ Private Wire to Philadelphia _ 


OTTO ABRAHAM — 
10 Wall St., N. Y. Tel. Rector 6963 
American Thread Co. ist 4s, 1919 
B. & O. RR., So. West. ist 34s, 1925 
C.M. & St. P., C. & P. West. D.ist 5s, 1921 
Louisv. & Jeffersonv. Bridge Co. ist 4s, 1945 
_ Wisconsin C Central Ry. Ist & Ref. 4s, 1959 


American. Power & Light 6s, 2016 
Pacific Power & Light Preferred 
Ft. Worth Power & Light Preferred 


Eastern Power & Light Common 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





Will Deal In: 
NEW JERSEY ZINC 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 





WANTED 
Cent. of Ga., Upper Cahaba 4s, 1922 
Det. Gr. Rap. & Western 4s, 1946 
Kan.City Mem.& Birm.4s & 5s, 1934 
Rio Grande Southern Ist 4s, 1934 


WM.A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 





Harrison Bros. & Co. ist 5s, 1924 
Penn. Coal & Coke Co. ist 5s, 1932 
Johnstown Passenger Ry. 4s, 1931 
Phila. & Western Railway 5s, 1960 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 





Russian 514% Interior 
Loan 1916 


French 3% Rentes 
French 5% Victory Loan 


of Foreign Government and 
Bonds effected in London 

Paris erlin, Amsterdam and other 
principal European markets. 


Business undertaken on a moderate com- 
mission ~~ and itemized foreign ac 
Descriptive —.. D-1 on applicatien. 


A. A. Housman & Co. 


New York Stock Exchange 
oembentien tan Cotton Exchange 
N. Y. Coffee & Sugar Exch. 





Purchases 
Munici 











H.L. NASON & CO.., (20 Broad Street New York 
85 Devonshire St., BOSTON | Amsterdam Berlin 
WANTED FOR SALE 


Duluth So. Shore & Atlantic 5s 
Sunbury Hazleton & W.-B. 2d 6s 
Western Pocahontas 44s 
Raleigh & Southwestern 4s 
Clearfield Bituminous Coal 4s 
Jackson Lansing & Saginaw 3)%s 


15 BROAD ST., NEW YORK 





BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil. Stocks 


Wilkes-Barre & Eastern 5s 
Peoria & Eastern 4s 

N. Y. Conn. 4s, Unlisted 
Clearfield & Jefferson 6s 
Florida West Shore Ist 5s 
Penna. & N. W. 5s, 1930 


1320 te 1323 


Phones | 7330 to 7333 


} Hanover 
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Current Bond Inquiries. Financial 
° ° 
Send for This Book Timber Bonds 
Describing 
Standard Gas and Subject to our requirements being previously filled, 
Electric Company we will buy: 
HE 6% Gold Notes of Standard 
Gas & Electric Company are an CARPENTER-O’BRIEN COMPANY _____- 6s 
, attractive investment. We LEONA MILLS LUMBER COMPANY 6s 
will mail you without charge our ie aks 
new 64-page book containing 150 photo- LINN & LANE TIMBER COMPANY _____ 6s 1 
graphs of the prosperous utility proper- MENZIES BAY TIMBER CO., LTD 6s 
ties comprising the organization, serv- eget : } 9 StS BP 
ing a diversely located population in We specialize in Timber Securities and are in con- 
See deel dx eal Or tens stant touch with the markets for all timber issues. 
1911-15, inclusive. All operating units P — - 
are under our own experienced manage- Bids, Offers and Inquiries Invited 
ment. 
Denominations $50, $100, $500, $1,000 Lyon, Gary & Company 
Ask for Circular CC-24 208 SOUTH LA SALLE STREET 
H. M. Byllesby & Company CHICAGO, ILLINOIS 
Incorporated 
220 So. La Salle St., CHICAGO a ee ee 2 wi s 
Gas Blidg., 1220 Trinity Ble. 
Tacoma, Wash. New York City 
a s Why Burden a Friend with 
the Care of Your Estate? 
Unquestionably it shows confidence 
in your friend’s ability and integrity 
to name him as executor and trustee of 
your estate, but is it fair to place on him 
such a burden of responsibility? Can 
he afford, from the standpoint of his 
own personal interests, to accept such 
CHIC AGO an appointment ? ; 
Why not consider the selection of an 
Northwest Park District executor and trustee as a business matter 
1 and appoint the Bankers Trust Com- 
414% BONDS pany» —_ ! nae any to 
= undertake the duties of trusteeship ? 
mene Lange fh. Mens ap fenmery 1, 1997-06. If there is some special reason for 
Financial Statement having a friend serve, appoint him co- 
Aniuet 2ERUS OP SERUDOREROOES as ne 00 executor and co-trustee with the Com- 
Gutine aabiadicic te hemes <4 pany, thus relieving him of most of the 
OD naccaetnccde veukecavnes 13,667,556 00 burden. 
Total bonded debt, including An officer will be glad to confer with you 
NS Re 350,000 00 regarding trust, banking and foreign business. 
Population (estimated), 100,000. Tdephene 8900 Rector, or call at 16 Wall St. 
Circular on Application. 
noah Miadatenie BANKERS TRUST COMPANY 
Union Trust Company Resources, over $250,000,000 
Madison and Dearborn Sts. 
CHICAGO —————— ee 
: 
Acts as e 
ee, Girard Trust Company 
Trustee, 
Consumers Power 5s, 1936 | eecetar, PHILADELPHIA 
South i i is ’ 
Northern StatesPowerseyioat || Receiver” ee 
Pacific Gas & Electric 5s, 1942 egistrar an 
Utah Securities 6s, 1922 ||| Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 
Pacific Power & Light 5s, 1951 
||] Interest aliowed ee ag ee 
Southern California Edison on deposits. ; 7? CCE, THORENS 
Northern States Power 
Republic Railway & Light 
Cities Service e 
iti oven Adrian H. Muller & Soni Dp, Walbridge & Co. 
AUCTIONEERS 
A i Chicle C 
Amarinan & a wd co tere ll Office, No. 55 WILLIAM STREET 14 Wall Street, New York 
pen te eon hf Company Corner Pine Street 
Otis Elevator Company ° eye e,° 
Remington onaenbhes Company Regular Weekly Sales P ublic Utility Securities 
International Salt Company oF 
EGON STOCKS and BONDS 
MICHAELIS &C0. EVERY WEDNESDAY Large Loans Negotiated 
Reus G,Ersiecor e2z0we2es At the Exchange Sales Rooms L. N. ROSENBAUM & CO. 
14-16 Vesey Street 











80 Wall Street New York 
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Continental and Commercial 
National Bank 


OF CHICAGO 
Statement of Condition at Close of Saapaess 
uesday, September 12, 
RESOURCES. 
Time Loans-.-. $140,192,532 48 
Demand Loans 38,547,988 10 
Fase ggg: eee 880,000 02 
onds, Securi- 
ties, &c ~-“-<<—<-—<- 11,238,148 93¢190,858,669 59 


U. 5.1 Bonds to Secure Circula- 


ieenceeomebeauarsn ots" €7000,000 00 
Bank Premises (Bauity) bonseane ’ , 
raed Real Est ate Re~ <= y~uncne 48,553 77 

n Letters 
‘of aa, ay 9 seeaeGane 2,490,467 86 


Customers’ Liability on Accep-= 
tances as per contra-.-.-_---.-- 

PROGRES oct ntdaeeeamnsans 

Cash and Due from Banks---- 


690,959 67 
215 62 


87, 373, 965 10 
$289,766,831 61 
LIABILITIES. 

Gacttel satintdhvebreSobdocuwes $21, 500,000 00 
ST NUIEL. 5, in cissss sctbo Debit os ees doew ade 8,500,000 00 
Undivided ee Te 3,666,045 11 








eserved for Taxes_.-...------ 288,555 85 

fag ere apne $2,300,000 00 

ss Amount on 
| ere 1,768,600 00 591,400 00 
Liability on Letters of Credit. 2,574,453 34 
Liability on Acceptances----_-- 0,959 67 
Foreign pitts, - + ptt ae ase’ 434 as 
MEMES os concanee A : 
Deposits{ fr. -eceeuanpageneraeaiese 127,057,584 38 
$289,766,831 61 
OFFICERS 

GEORGE M. REYNOLDS.-...--..-- President 
ARTHUR REYNOLDS. -.-....-. Vice-President 





ALEX .ROBE |) aS e- Vice-President 
HERMAN WALDECK.--..-.2- Vice-President 

 . , » Sie: 2 5 SRR epeerne Vice-President 
JAMES R. CHAPMAN........ Vice-President 
WILLIAM T. BRUCKNER...-.Vice-President 
OHN R. WASHBURN.-.-------. ice-President 
WATEANICN RR. BOSOM .....c<csccce Cashier 
I iced city wilh afin Asst. Cashier 


i. Beene SMITE... .....<cs< Asst. Cashier 
WILSON W. LAMPERT..-.-...-- Asst. Cashier 
op fel” 2 Se or Cashier 
GEORGE A JACKSON...-.--.- Oashier 
JOHN F. CRADDOCK__-__-- Mer. ‘Gredit Dept. 


JOSEPH ao ae Foreign Dept. 
R. G. DANIELSON... _-- Mer. Transit Dept. 


Continental and Commercial 
Trust and Savings Bank 


Statement of Condition at Commencement of 
Business September 13, 191 
RESOURCES 

Time Loans (secured by collat- 
Mal) ..akssetetaonnn sdimaee $6,917,413 64 
Demand Loans (se- 
aun by collat- 
5) codes 11,078,127 $: 
Bonds & Securities, 2, 758,565 
Due from Banks--_-.10,738, 623 33 
1 ae 2'548,307 69 


Demand Resources..........-. 34,123,523 94 


$41, 937 58 
LIABILITIES _ 
000 


9, 00 
0,000 00 





1/5 
Undi ded Profits. 728° 799 05 
Reserved for 
Interest & Divid. __347,242 99 $5,576,042 04 
Demand Deposits-_-_ 19,754,642 11 
pegs a 14 480, 804 79 
Sposin eposits..- 1, 229) 448 64 35,464,895 54 


$41,040,937 58 
OF 


FICERS 

SROnGs M. Bt lS President 
JOHN J BOTT, Vice-President 
ARTHUR any NOLDA Vice-Presideat 
OHARLES O. WILLSON, Oashier 
FRANK H. JONES, Secretary 
WM. P. KOPP, As3't Secretary 
RONEN J. WERGGOR "at “Caste 

t. Cashier. 
ALBERT S. MARTIN. RTIN. Asst. Cashier. 


The Hibernian Banking 
Association 


Statement of Condition at Commencement of 

usiness September 13, 1916 
RESOURCES 

Time Loans. «<4 ssouse. cess $16,417,498 64 

Bonds & Securities $7, ose. 788 86 

Demand Loans-_-.-. 2,332,367 68 

cue from Banks--- ‘ 414,510 20 

ash 2,322,643 87 17,058,310 61 

$33,475,809 25 











LIABILITIES 
COM 6:0 cuccniaeetaceee es 2,000,000 00 
te eS aa 1,000,000 
sivided Profits............. 533,034 70 
comes for Taxes, Int., &c 405,617 63 
Demand Deposits_-$5,74i,731 62 
Time Deposits- ---_- 23,795,425 30 29,537,156 92 





$33,475,809 25 


OFFIC 
GEORGE M. REYNOLDS, Preside 
DAVID R. LEWIS, Vice-President - 
HENRY B. CLARKE, Vice-President 
LOUIS B. CLARE : Vice-President 
" , Cashier 
aN Y. MUAY REN. Secretary 
anager Savi 

GEORGE SlLLAn Auiistans Cader hs 
THOMAS cORATH , Assistant Cashier 

The Capitat Steck of the Continental & 
Commercial Trust & Savings Bank ($3, °° 
000) andtheCapital Stock of The Hibern an 
Banking Association ($2,000,000) are owned 


by the stockholders of the Continental & 
mmercial National B 4 
COMBINED DEPOSITS OF HES 


ESE 
See i one-casccences $316,899,271 37 











Bank Statements pee 





| “‘Tdentified with Chicago’s | 
| Progress Since 1857” 
| 


THE 


MERCHANTS 





Statement of Condition at Commencement 
of Business September 13, 1916 


RESOURCES 

Loans and Discounts-------$47,507,830 94 | 
Customers’ Liability under 

Letters of Credit........- 1,213,716 65 
Bonds and ercenuee wakaw a 10,374,250 91 
Due ‘om Ban 

and hey $20, 532,595 65 
Cash and Ch 





hecks 
for Clearing 
| a eae 10,324,041 27 
—————— 30, 856, 636 92 | 
$89,952,435 42 
j LIABILITIES 
Capttsl Stock. ...........-- $3,000,000 00 
| Surplus Fund.._.........--- 7,000,000 00 
| Undivided Profits_..--.----- 1,164,963 64 
Reserved for Accrued Inter- 
est and Taxes-.-..-.---..---- 221,060 72 
Liability under Letters of 
le 1,213,716 65 
DR a di poamenaccn 77,352,694 41 | 
$89,952,435 42 
DEPARTMENTS 


Commercial—Savings-Trust-—Bond 
Farm Loan — Foreign Exchange 


OFFICERS 
ORSON SMITH---Chairman of the Board 
EDMUND D. HULBERT-------- President 
FRANK G. NELSON.------- Vice-President 
JOHN E. BLUNT, JR------ Vice-President | 
ot SM Vice-President 
F. W. THOMPSON.-.----.-- Vice-President 
H. G. P. DEANS..-.-----.--- Vice-President 
MQ OO EEE Cashier 
JOHN J. GEDDES----.-- Assistant Cashier | 
MP Assistant Cashier 


LEON L. LOEHR--Sec. and Trust Officer | 
A. LEONARD JOHNSON --Asst. Secretary 
G. F. HARDIE--.--Mgr. Bond Department | 


DIRECTORS 


FRANK H. ARMSTRONG, President Reid, | 
Murdoch & Company. 
CLARENCE A. BURLEY, Attorney and | 
apita 
HENRY P. CROWELL. President Quaker | 
Oats Company. 
mARYIN HUGHITT, Chairman Chicago | 
North Western Railway Co. 
canal D. HULBERT, President. 
CHAUNCEY KEEP, Trustee Marshall | 
Field Estate. 
CYRUS H. McCORMICK, President Inter- 
national Harvester Company. 
SEYMOUR MORRIS, Trustee, L. Z. Leiter | 
Estate. | 
JOHN S. RUNNELLS, President Pullman 
Company. 
EDWARD L. RYERSON, Chairman Board 
of Directors Joseph *. Ryerson & Son. 
sOnR 2 SHEDD, President Marshall 
d & Company. 
ondon SMITH, Chairman. 
ALBERT A. SPRAGUE Il., President 
Sprague, Warner & Company. 
| MOSES J. WENTWORTH, Capitalist. 


CHICAGO 








JOHN BURNHAM 
& CO. 


BONDS 
BANK SHARES 
UNLISTED SECURITIES 





La Salle & Monroe Sts., 
CHICAGO 


115 Broadwa> 
NEW YORK, 

















100 Years of 


Commercial Banking 
THE 





City of New York 


192 Broadway 
Cor. John St. 


Branches 


Greenwich and Warren Sts. 
Bowery and Grand St. 

Fifth Avenue and 14th St. 
Ninth Avenue and 14th St. 
Fifth Avenue and 20th St. 

2 West 33rd St. 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 61st St. 
Broadway.and 104th Street 
Lenox Avenue and 116th St. 
125th St. and Lexington Ave. 


Capital & Surplus,$5,000,000 
Resources, - $80,000,000 


‘Charter MemberN.Y.Clearing House 


Member Federal Reserve Bank 
United States Depository 





Cendensed Statement o{ Condition as of 
the Close of Business, Sept. 12, 1916 
PF ESOUKCES 


Loans and Discounts $52,072,474.62 
Liability Under woe 


ters of Credit.. 78,673.00 
U. S. Bonds (Par).. : 1,940,000.00 
Otherstocks&Bonds — 6,367,583.67 
Banking House .... 170,000.00 


Cash and Exchanges. 18,501,335.69 
$79,130,066.98 

LIABILITIES 
$3,500,000.00 


2,009,289.58 





Comte ogo a 
Suloie and Undivid- 

OG FYGHNeh. « <> +00 
Circulation ........ 1,755,697.50 
Letters of Credit... . 78,673.00 
Deposits. .....71,786,406.90 


$79,130,066,98 








Officers 
LOUIS G. KAUFMAN, 
President. 


FRANK J. HKEANEY Vice: Pres. 
RICHARD H. HIGGINS, V 
WILLIAM H. STRAWN, V 


V -Bres 
BERT L. HASKINS, V. P. & Cash, 
NORBORNE P. GATLING, V.-P. 


Cc. STANLEY MITCHELL, V.-P, 
H. A. CLINKUNBROOMER, V.-P. 
MAX MARKEL, Vice-President. 
HENRY L. CADMUS, Asst. Cash. 
WALTER B. BOICKE, Asst. Cash, 
HENRY C. HOOLEY, Asst. Cash. 
VINTON M. NORRIS, Asst. Cash. 
JOSEPH BROWN, Asst. 
GEORGE M. HARD, 


We Invite Your Account 
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Bank Statements 





[INo. 1,499.] 
REPORT OF THE CONDITION OF 


THE CHEMICAL NATIONAL 
BANK OF NEW YORK 


at New York, in the State of New York, at the close 
of business on September 12th, 1916: 


RESOURCES. 
Loans and discounts... .............._- $34,0 
Overdrafts, unsecured.___.......____.. 
U. 8. bonds deposited to secure circu- 
ee er WOME... ccc akustacussn 
Securities other than U. S. bonds (not 
including stocks) owned unpledged___ 
Stocks, other than Fede.al Reserve 





—_ 


,262,857 35 


ais sich ansaid es do mses ine. bts wee 150,985 00 
Stock of Federal Reserve Bank (50 per 
cent of subscription).........______ 300,000 09 
Value of banking house_.__.__..__.___- 790,000 00 


460,532 34 
422,485 92 


to 


Net amount due from banks and bankers 
(other than above) 


—_ 











Exchanges for Clearing House_________ 3,248,511 68 
Other checks on banks in the same city 
or town as reporting bank.________ = 197,138 43 
Outside checks and other 
cf} UC eee ae $65,623 29 
Fractional currency, nickels 
Oe Gn ncccGk cobbue 7,240 95 
-— 72,864 24 
Notes of other national] banks_________ 45,000 00 
Coin and certificates. .............._. 2,276,709 00 
ae eee eee 536,332 00 
Redemption fund with U. S. Treasurer 
» and due from U.S. Treasurer________ 146,500 00 
Customers’ liability under letters of 
a a 63,283 07 
Customers’ liability account of ‘“‘accep- 
tances’’ by this bank based on imports 
and exports only (see Sec. 13, Federal 
ge are Saas 116,109 00 
WI cna oe ee tile ence $47,567,578 94 


LIABILITIES. 


Capital stock paid in 
nan lh a. 


$3 .000,000 00 
7,009,000 00 


1,264,600 54 


Amount reserved for taxes accrued ____- 50,238 77 
Circulating notes outstanding. __.__.__-. 450,000 00 
Net amount due to banks and bankers.. 4,613,444 39 
pay eee 4,175 00 
Demand deposits: 
Individual deposits subject to check___. 29,637,198 72 
Certificates of deposit due in less than 
BP cork chi dok cot bcnbe sank ot 101,300 90 


589 624 86 
666 468 42 


Total demand deposits__$30,994,592 00 


State bank circulation outstanding_____ 10,830 00 
Cash letters of credit or travelers’ checks 
SERRE ey 0 63 ,283 07 
= based on imports “and 
Sub ueeh auks bbb cas aueen se 116,100 00 
Liabilities Other than those abcve 
stated: Federal income tax withheld - 315 17 








| Ry PRR ee es * eee $47,567,578 94 
State of New York, County of New York, ss.: 

I, FRANCIS HALPIN, Cashier of the above-named 
bank, do solemniy swear that the above statement is 
true to the best of my knowledge and belief. 

FRANCIS HALPIN, Cashier. 

Subscribed and sworn to before me this 19th day of 

September, 1916. 
STEPHEN L. JENKINSON, 
Notary Public. 
Correct—Attest: 
W. EMLEN ROOSEVELT, } 
CHARLES CHENEY, } Directors. 
A. D. JUILLIARD. J 


REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK OF 
| NEW YORK 


at the close of business September 12th, 1916. 
RESOURCES. 
Discounts and Time Loans._........__- $56,149,533 67 | 








Cee ee = ie SE 1,131 52 
United States Bonds on hand________-_- 6,720 00 
U.8. Bonds to secure circulation. ___-__- 5,014,500 00 
Bonds, Securities, &c_________________ 71,451,824 85 
Customers’ liability account letters of 
BS 4. ee ae 5,500 00 ' 
Banking NN i i ih ee a 1,750,000 00 
Raia .--.-$16,700,803 71 
Legal tenders and “bank 
ITE eae 1,654,519 00 
Due from Treasurer of 
United States_._._._- 198 ,734 20 
| FS ae 7,896,204 72 


Due from Banks-.-----_- 
Demand Loans-_---- cone 
Due from Federal Reserve 


1,929,038 96 
36,532,257 96 






ahlpr ean pe Ri ..-- 12,486,353 68 
—_—————- 77 397,912 23 
$211,777,122 27 
LIABILITIES. 
CS 5... <uvednw che ccethes anes cee’ $10, pens 000 00 
Surplus J --- 15,000,000 00 
| er © i ae: ee ee 8,705,444 30 
I. a BEB eB Sage 4,592,150 00 
Deposits, Banks_-_------ $75,371,613 79 


Deposits, Individuals. - - . 97 ,498,635 36 
————_————-172, 870,249 15 | 

I IG hike esi du suv caeécoee 27 00 

Reserves fot Taxe®. oo... 5-5 oe eee 


: $211,777,122 27 
I, F. L. HINE, President of the above-named Bank, 
do solemnly swear that the above statement is true to 
the best of my knowledge and belief. 
F. L. HINE, President. 
wee and sworn to before me, September 20th, 


HERBERT F. CHRISTIE, 


Correct—Attest: 
WM. FAHNESTOCK, 


GEO. F. BAKER, } Directors. 


GEO. F. BAKER, JR.,) 


THE NATIONAL BANK OF THE REPUBLIC 


OF CHICAGO 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS 
SEPT. 12, 1916. 
RESOURCES 


Loans 


United States and Other Bonds___ 
Other Securities, &c______________ 
Stock of Federal Reserve Bank____ 
Customers’ Liability Under Letters of Credit_._.._-- 
Cash and Exchange______________-_ 


$20,961,306 93 
1,126,058 46 
124,580 06 
90,000 00 
346,512 19 
8,791,760 98 











WE ab dais os on snk lnkoenddpeaenneds aeeee $31,440,218 62 
LIABILITIES 
Sr eee Ol Or. ceed deh LOdaskinnnamemes $2,000,000 00 
a ti ace an os ns cs io ca wh gh onsale cs ma 1,000,000 00 
ND EO rk nes ndacacnunansacvibancene 321,443 03 
OE | Se PT SES Regia pce ag 5p. tne, ap 3,482 50 
Cae sm Civcilation.............cccdateseescocu 109,000 00 
ne et ca ean abe wae 20,000 00 
i re. kun aae sudsanaanee nse eee 349,241 60 
eS to. cap abe d ddan danee wus Seen 27,646,051 49 
MER BBS Gis non cnn denneokiee Lek ekeonueeue $31,440,218 62 
OFFICERS 
JOHN A. LYNCH, President oO. H. SWAN, wires 
WILLIAM T. FENTON, Ist Vice-President WM. B. LAVINIA, Assistant Cashier 
ROBERT M. McKINNEY, 2d Vice-President THOS. D. ALLIN" "Assistant Cashier 
JAMES M. ret, 3d be President LOUIS J. MEAHL, Assistant Cashier 
VM. LEISENRING, Mer. Bond Department 
A. vhs WILCOX. Mer. Foreign Exchange. ag 
W. L. JOHNSON, Mer. Collection Department CHAS. MACFERRAN, Auditor 











RESOURCES. 
Loans & discounts-_-_--_.--~--$10,274,977 53 
U. S. bonds to secure circu- 
I de nak os ws enone 150,000 00 
Bonds to secure U. S. and 
State Deposits_-_---.--.-.--- 534,222 07 
Bonds and “a 1,108,220 68 
Furniture and Fixtures_----- 21,342 46 
Due from Banks----_-------- 320,849 35 
aygnanses and other cash 
OE 9 oh ial Reg 715,815 25 


1,090,854 96 
1,415,606 76 


136,160 00 


Customers’ Liability under 
Letters of Credit 





CONDENSED STATEMENT AT THE CLOSE OF BUSINESS SEPT. 12, 1916 





$15,768,049 06 



































LIABILITIES 

fanttel SOG. cicnsewan ceeud $1,000,000 00 
ONIN? as oe a a ¥ 00 
wn ivided Presets. oci«nse ty oe az 
6 eS RS ae ¥ 

Reserved for Taxes and Rent 11,870 00 
ID os in <add is de sinned waa 13,646,753 35 
Letters af Cregit.......«u-caes 158,060 00 





$15,768,049 06 





Founded 1829 





Atlantic National Bank of the City of New York 


Nationalized 1865 

















Notary Public, N. Y. Co. No. 85. 
| 
i 








THE COAL & IRON NATIONAL BANK 
¥ pe yi be OF pelt K 12, 1916 


RESOURCES 
Loans and Discounts-_--.-.------ $6,430,311 61 | 
S. Bonds at Par_.....------ 414,500 00 | 


Other Stocks and Bonds___-_- 
Due from Banks, &c 
Cash and Exchanges--_-_------- 





$13,465,022 93 





LIABILITIES 
| Capital Steet. on.cccascaksankde $1,000,000 00 
Surplus and Profits_--...._--- 749,484 70 
| Cieceslation .. <ccccsccctonnese 0,750 00 
| ROD GSIEE onan dencdancusneeceee 11,294,069 55 
_ Reserve ot Tams .scdcli es dccum .718 68 





$13,465,022 93 


MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 
DEPOSITARY OF THE UNITED STATES, CITY OF NEW YORK AND STATE OF N. Y. 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND TWENTY-THIRD ST. 
NEW YORK CITY 
SEPT. 12, 1916 
$1,000,000 00 
1,292,926 00 
10,026,717 00 
12,802,076 96 


President 
HENEN, Vice-President 

seQuatass. 2d Vice-Pres. 

ARTHUR W. WwW Ow. 


Cashier 

PH T. HON Asst. Cashier 

JOHN W. PEDDID: Asst. Cashier 
DIRECTORS 


Ruel W. Foor Albrecht Paegpsvecher Jr. 
William H _ Adams Eemsond P. O’Brien 


J. Horn Sam 
Frederick T. Hettmene Angier B. Duke 


We solicit accounts from Banks, Bankers 
Corporations, Firms and Individuals, an 


Capital 
‘Surplus & Profits 
Deposits 
, Total Resources 
RUEL W. POOR 


WM. 4H 
WILLIAM ue 


walk pleased to meet or correspon 
contemplating making changes or 
pen ng new accounts. 








Second National Bank 


Fifth Ave. and 28th St., New York 
Statement of Condition Sept. 12 1916 


RESOURCES. 
Loans, Discounts and Investments.$16,153,609 01 
United States Bonds to Secure Cir- 








GUAM .onccabtindnehuonenre 710,000 00 
Ocanemees’ Liability under Letters 
PPCM dnt cinthitbcnctnaaneane 19,762 22 
Banking House__.....-----.---- 1,171,950 99 
Due from Banks-_-..-......---..--- 767,249 21 
5% Redemption Fund, and Due 
m United States Treasurer-_- 88,500 00 
aes Yy a Ss eral Reserve 3-7 ank. 1,105,417 22 
an x for 
DUN co dnvdedenesicedkendese 2,620,194 40 
$22,636,683 05 
LIABILITIES. 
Canitel ..cortses<4askansechnnews $1,000,000 00 
Sueplus and Undivided Profits._.. 3,452,183 82 
Reserve for Taxes and Unearned 
DORE « cccctescecccadunsus 44,895 44 
Ctrouletion bmi distias wncinwindi: wate 695,197 50 
ik sn edited ota en cn nen 6 elie abel 16,614,319 35 
Un ted States Bond Account---.- 810,000 00 
Other Liabilities.........:...... 20,086 94 
$22,636 05 
WILLIAM A. SIMONSON. pate ea at 
EDWARD H. PEASLEE, Vice-President 
WILLIAM PABST, 
CHASE W. CAS Asst. Seshier 
ARTHUR L. BURNS, Asst. Cashier 
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Bank Statements 





(No. 733) 
REPORT OF THE CONDITION OF 


National Bank of Commerce 
in New York 


at New York, in the State of New York, at the close 
of business September 12, 1916. 
RESOURCES. 
Loans and discounts- -_$196,098,238 05 
Acceptances of other 
1,035 98 


banks discounted--- 
Overdrafts, secured and unsecured - --- 





$196,099 ,274 03 
20 44 





U. 8. bonds deposited to secure circu- 

POLc tnt snbelenactwawiotnasGenne 165,000 00 
Bonds, securities, &c.............--- 37,025,304 07 
PI aah cue ebb kded woe cces 50,000 00 
Stock of Federal Reserve bank_-.------ 1,050,000 00 
MANES DONO cen wiinchadno+naee 2,000,000 00 
Net amount due from banks and 

PORNG: cnc. cede een nanancane 8,207,891 84 
Exchanges for Clearing House-------- 24,095,533 94 
Other checks on banks in the same city 

BS POO GOR Tis wens 5 ne cwecensa 706,373 66 
Outside checks and 

other cash items- --- $138,908 86 
Fractional currency, 

nickels and cents- - -- 1,297 18 

a 140,206 04 
Notes of other nationai banks-_------- 117,745 00 
Federai Reserve bank notes_.-.------ 860 00 
Federal Reserve notes.........-..--- 194,800 00 


Lawful Money Reserve— 
Specie in own vault - - 
Legal-tender notes in 

Own vault___..--- 1,317,765 00 
Reserve in Federal 
Reserve bank----- 17,553,153 69 


Redemption fund with U.S. Treasurer 
and due from U. S. Treasurer- ----- 
ee liability under Letters of 


$25,709,075 00 


44,579,993 69 
104,250 00 
11,709,841 49 
4,937,472 70 
4,239,656 94 


an 

ane liability 
| eee 

Customers’ obligation account bank’s 


contingent Hability............---.- 4,040,000 00 

eS ee eee 635,006 26 

EE rs Ge eee ay me $340,099.230 10 
LIABILITIES. 

Capital stock paid Ra ee $25,000,000 00 

CE Pies Seicccbinntiscnmnnons ,000, 00 


Undivided profits----- 
Less current expenses, 
interest and taxes 
ee ye 


8,408,161 73 


Reserved for taxes....-...........-. 667 ,685 35 
Reserved for interest..........-...-- 118,237 06 
Circulating notes ocutstanding-------.- 155,000 00 


~~ to banks and bank- 
 cccuw ans ta rate eae $126,345,250 84 
Dividends unpaid. ---- ,131 50 
Individual deposits sub- 
ject to check.-_.-.-.- 124,544,389 22 
Certificates of deposit 
due in less than 30 


EES ae 2,840,506 00 
Certified checks. ----- 6,264,387 16 
Cashier’s checks out- 

a Ee 8,700,177 90 
Time deposits. --..--.- 


1,238,378 88 
——————— 269 952, ,221 50 


Unearned discount....-.......-...-. 746,477 31 
ste 11,709,841 49 
Cash Letters of Credit.............-- 118,887 36 


4,943,061 36 


4,239,656 94 
4,040,000 00 


DE A caocckcucovenacd ue $340 099 230 10 
State of New York, County of New York, ss.: 

I, FARIS R. RUSSELL, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

FARIS R. RUSSELL, Cashier. 

Subscribed and sworn to before me this 19th day of 

September, 1916. 


ports 
Contingent liability as endorsers on 
acceptances bought and sold____---- 
Liabilities other than those above stated 


E. H. CALLANAN, 
Notary Public, Kings County, 
Certificate filed in New York County, No. 154. 
Correct—Attest: 
JAMES N. JARVIE, ) 
ADRIAN ISELIN, JR., >Directors. 
CHARLES H. RUSSELL,) 





Organized 1883 


LINGOLN NATIONAL BANK 


OF THE OITY OF NEW YORK. 
42d St. opposite Grand Central Terminal 
SEPT. 12, 1916 


Capital $1,000,000 00 
Surplus 1,000,000 00 
Undivided Profits 942,798 00 
Deposits 21,771,700 00 


Total Resources 26,388,677 00 


OHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice-President 
DAVID C. GRANT, Cashier 
JOHN 8S. SAMMIS Jr., Asst. Cashier 
HENRY E. STUBING, Asst. Cashier 


DIRECTORS 
Eben E. Olcott 
Joseph P. Grace 
William G. Rockefeller 


M. Hartley Dodge Howard 8S, Borden 
William Brewster Howard C. Brokaw 
Harry J. Luce Chas. Elliot Warren 





_ Bank Statements 
er eee 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 
OF NEW YORK 


at New York, in the State of New York, at the close 
of business Sept. 12. 1916: 


RESOURCES. 
Loans and Discounts____..._______-- $341,311,834 96 


SRA es eens 6,582,677 54 
Customers’ Liability account of ““Accep- 

TE cece 8,419,473 28 
overdeatta, secured and unsecured -_--- 391 39 
U.S. bonds to secure circulation ------ 1,799,150 00 


Jf. Ee See 


2,820,500 00 
Bonds, securities, &c 


52,912,949 21 


Stocks. other than “Federal Reserve 
eS RRC FEO a eee 40,957 44 
Stock of Federal Reserve Bank__--_--- 1,500,000 00 


Banking house, furniture and fixtures_ 
Due from banks and bankers 
Due from foreign accounts 
eS eee eee 
Exchanges for Clearing House 


5,000,000 00 
34,678,400 74 
448,779 87 
12,281,370 64 
37,981,673 85 


Checks on other banks in this city _-_- 1,399,606 54 
Country checks, other cash items and 
fractional currency______________-_- 1,121,597 15 
Notes of other national banks-_------- 109,000 00 
Federal Reserve notes.__._..______-_-- 1,261,500 00 
Lawful reserve, viz.: 
Specie in vault_______ $54,218,040 52 
Legal tender notes in 
2. Ee eae 3,090,000 00 
Deposit in Federal Re- 
serve Bank... ...-- 


34,948,955 20 
———_————_ 92, 256,995 72 


ONES IT eae 377,256 24 

Redemption fund and due from U. 8. 
Sa a ey la 140,957 50 
a i ek $602,444,472 07 


LIABILITIES 


Capital stock paid in $25,000,000 00 


Capital set aside for foreign branches. 3,000, 00 
ER RRR SG el ana 25,000,000 00 
Undivided profits, less expenses and 

_ Sf Bae 14,650,897 91 
Amount reserved for taxes accrued_-__-- 371,802 55 
Amount reserved for all interest accrued 129,000 00 
National bank notes outstanding - - - - -- 1,796,850 00 


— to banks and bank- 

Of TTS $239 ,238,839 23 
Dividends unpaid -___-_ 1,195 00 
Individual deposits sub- 

ject to check.-_-_-.-- 243,886,456 00 
Demand certificates of 

IN i cuisine 4,692,403 50 

Certified checks __--_- 10,526,228 99 
eS s Da out- 

4,972,967 62 

7,903,260 00 

1,210,280 60 





512,431,630 94 


U. 8. bonds borrowed ----_----.--.---- 4,616,400 00 
Bills payable including obiigations rep- 

resenting money borrowed --------- 2,350 00 

eS ee ee ee 6,852,677 54 
— based on imports and ex- 

maaan eos 8,419,473 28 

Other T liabilities iS See 443,389 85 








teat ca, ig kmnaees sas $602,444,472 07 
one of New York, County of New York, ss.: 

G. EDWIN GREGORY, Cashier of the above- 
eamtel bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

. E. GREGORY, Cashier. 
Subscribed and sworn to before me this 19th day of 
September, 1916. 
GEO. H. COREY, Notary Public, 
New York County (185). 
Cesena 


. P. SWENSON, 
G. H. MILLIKEN, 
P. A. 8S. FRANKLIN, 


THE MARKET AND FULTON 
NATIONAL BANK OF N.Y. 


New York, Sept. 12th, 1916. 

RESOURCES. 
Loans and investments---.-.....------ 
OG Bn a eS 
CN neta cada mesese 
EEE rE 
Customers’ liability account of accep- 


}iestors 





$8,646,173 43 
1,294,446 41 
3,681,335 00 
1,573,947 29 


13,467 43 


$15,209,369 56 
LIABILITIES. 
te ae ee eee ee 


$1,000,000 00 
Surges O08 PEON. ns cco oss-24s~---- 


2,053,668 26 


CIE, occ dpa eessersnsens----s 52,900 00 
Accoeoptances.....----<--.------------ 13,467 43 
TRG. oc nndadeabahnawtenesedcopcce 11,989,333 87 


a $15,209,369 56 
ALEXANDER GILBERT, President. 
ROBERT A. PARKER, Vice-President. 
WILLIAM M.§8ROSENDALE, Cashier. 


New York County National Bank 


14TH STREET & EIGHTH AVE. 





W YORK CITY 

SrATERRNT SEPT. 12, 1916 

d I aaa $9,722.706 32 
Loans and Inv Dckaneeance R 4 
United States Bonds----.---...- 200 .000 00 
Real Pa and Fixtures._.....-. €89,082 38 
Due from [i eee 127,362 82 

Exchanges 7 Clearing House---- 558 644 $3 

Due from Federal Reserve B:nk-~. 740,351 5 
Cash and Reserve....-.---.---...- Pea ,292,434 33 





$13, 330,581 51 


LIABILITIES 
Qoptenl Mee Stock, Surplus and Profits $1,638, +140 69 
anne aa 11,496,040 82 
$13,330,581 51 
ial JAMES CJB OWERE, sit Vice-President 
OMAS Ray NT 


Cashier 
J NGRINNON Sup Asst. Cashier 


A. 
PLAWRENCE 
rt ™. 











Bank Statements 
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REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK OF THE CITY 
OF NEW YORK 


at New York, in the State of New York, at the close 
of business September 12th, 1916: 


RESOURCES. 
Loans and discounts............-.-- $102 966,624 93 
16 


wee 





CYOTOIEIUD 6 cd citi cdeae oeelenn ection 212 
U.S. bonds to secure circulation_-_---- 200,000 00 
Bonds, SOCUritISs, O6O.. uns sencccescne He cry 605 00 
PARIS DOE wsasinsadetsmbwecctdone 0,000 00 
Due irom banks and bankers-.-..---..--. 3 "336 ,099 57 
Checks and otner cash items_.._...--. 493,056 49 


Exchanges for Clearing House 
Notes of other national banks 


30, wy ,687 34 





Federal Reserve notes......---.-- 40,000 00 
Nickels and pennies--.-............--- 2,475 71 
ES phn cram anesdiw keene 23,650,583 60 
Lagal-tenGer DOUG. . occ wccddesdopece 1,794,253 00 
Due from Federal Reserve Bank of 
2) a a eee 12,824,638 61 
Redemption Fund with U.S. Treasurer 10,000 00 
Due from U. 8. Treasurer (other than 
BF PENG so dae nn canes Weadebkeus 76,000 00 
Customers’ liability under letters of 
GRRIG nick ddtcnkadncccedcasdaataake 390,939 07 
Customers’ liability account of ‘“‘ac- 
ee eee 3,225,000 04 
$190,595,125 48 
LIABILITIES. 
Capital stock paid in..........-.-... $3,000,000 00 
ne a ee eee 14,000,000 00 
Undivided profits, less expenses and 
on  _, SSE se gear 1,915,974 30 
National bank notes outstanding ----- 130,000 00 


Due to banks and bank- 
TN ....csaensnemavase we $93,799,461 63 


Dividends unpaid -.----- 108 00 
Individual deposits sub- 

ject to cheok.-.-....- 47 ,049 432 60 
Demand certificates of 

ee cans 208 ,263 27 
Certified checks_- ~~ ---- 22,586,177 90 
Cashier’s checks out- 

DORE 3 deo cckacess 


4,158,702 82 
———— 167,802,146 22 


Pgs | 0,034 32 
eo Rae eee 391,970 60 
““Acceptances’’ based on imports and 

WIS . cd cncumde sccucsdaneenauen 3,225,000 04 


$190,595,125 48 
State of New York, County of New York, ss.: 

I, ELMER E. WHITTAKER, Cashier of The 
Hanover National Bank of the City of New York, 
do solemnly swear that the above statement is true, to 
the best of my knowledge and belief. 

ELMER E. WHITTAKER, Cashier. 

Subscribed and sworn to before me, this 16th day of 
September, 1916. 

W. I. THOMAS, 
Notary Public, New York County. 
Correct—Attest: 
ELIJAH P. SMITH, } 
WM. BARBOUR, eonenaes 
ERNEST ISELIN, 


THE CHASE NATIONAL BANK 


Condensed Statement Sept. 12, 1916. 


ASSETS. 
U.S. Bonds te secure circulation- 
fe MO Geitak haar ali 
Bonds and BtOGks...« cnccassene<u 
Customers’ Liability account of 





$450,000 00 
100,000 00 
38,304,826 77 


CORNER ooo oko os wade 6,239,248 04 
Customers’ Liability under Let- 

ae | Seca. 851,523 00 
Bills discounted _. ieee eR Gata ye 32,619,667 94 


ae 


Seohameen for rs Meian House--_- 
Five per cent fund 
Legal tender notes........-.--- 
Treasury silver certificates 
Gol di - 








$265,728,776 18 


LIABILITIES. 
ere $5,000,000 00 
| S) ae SS 5,000,000 00 
DOGrviaed PROCS... cn cnsvnceus 5,982,352 07 
ET Se ee 450,000 00 


Deposits, viz.: 
Individuals 
pO EES ae LN 

Acceptances based on Imports 
and Exports 

Letters o 


121,665,735 18 
120,415,964 80 


6,239,248 04 
857,654 50 
117,821 59 


$265,728,776 18 
Cc. ANDREWS, 
Cashier. 


FIRST NATIONAL BANK OF 
BROOKLYN N. Y. 


September 12, 1917 





A. 








RESOURCES. 
Loans’and discounts........-.-.--.---- $3,652,489 20 
i ee 1,568,713 11 
Banking house and safe deposit vaults-. 156,500 00 
Cash and due from banks-..-.-...-------- 1,530,578 76 
$6,908,281,07 
LIABILITIES. . & 
Cental dmc amie Gated aeees ease be ,000,. 00 
Undivided OOS LAE GB AD, PEE 185 $.400)75 
Reserved for taxes.....-.-.-----.----- 
Cn. wc nasucnkeemeceainn os?” 800 OO 
Or Re Maa ERIE MAR 5,629,113 37 
pa) $6,908,281 07 
soaupH HUBER ;§ President. 


JOHN W. WEBER, Vice-President. 
WILLIAMIS. IRISH, Vice-Pres. and/Cashier. 
ANSEL_P..VERITY, Asst. Cashier. 
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Dibvideads 


September 15, 1916. 
The Board of Directors of the 


ELMIRA WATER, LIGHT & RAILROAD CO. 


Elmira, N. Y., 


has declared a dividend of one and three-quarters 
per cent (134%) on the Seven Per Centum 
Cumulative First Preferred Stock of this Com- 
pany, and a dividend of one and one-quarter per 
cent (144%) on the Five Per Centum Cumulative 
Second Prefecred Stock of this Company, payable 
September 30, 1916, to stockholders of record 
September 15, 1916. 


C. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT & RAILROAD CO. 


The Board of Directors of the Elmira Water, 
Light & Railroad Company, having declared a 
dividend of one and three-quarters per cent on 
the Seven Per Centum Cumulative First Pre- 
ferred Stock of the Company, payable on Sep- 
tember 30, 1916, notice is hereby given that upon 
receipt of such dividend the Voting Trustees will 
pay to the respective holders of the stock trust 
certificates for such Seven Per Centum Cumula- 
tive First Preferred Stock an amount equal to 
the dividend of one and three-quarters per cent, 
such payment to be made on September 30, 1916, 
to stockholders of record as of the close of business 
on September 15, 1916. 

Checks will be mailed by the Industrial Trust 
Company of Providence, R. I., the agent of the 
Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
September 15, 1916. 


Tee 








Providence, R. I., 


THE KANSAS CITY SOT HERN 
RAILWAY COM 

No. 25 Broad Greet New a" Sept. 19). 1916. 

ae arterly dividend of ONE (1) ER CENT 

is day been declared upon the Preferred 

Seach. of this Company, from surplus 
of the current fiscal year, payable October 1 

1916, to stockholders of record at 12:00 o haa 

noon, September 30, 1916. 

Checks in ayment of the dividend will be 

mailed to stockholders at the addresses last fur- 

nished to the Transfer 7 Agent. 


C. HAND, Secretary. 








B. W. CLARK & CO., Bankers. 
Office of the 
BANGOR RAILWAY & FLECTRIC Co., 


Ba Ma 

PREFERRED STOCE YK DIV DEND NO. 20. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
dividend of One and _ three-quarters om cent 
(1% %) upon the Preferred stock, payable Octo- 
ber 2nd, 1916, to stockholders of record at the 
close of ‘business September 20th, 1916. Checks 
will be mailed. 


HOWARD CORNING, Treasurer. 


REPUBLIC RAILWAY & ONT COMPANY. 
PREFERRED STOCK DIVIDEND No. 2 
New York, September 19th, 1916. 
The Board of Directors has this day declared 
the twenty-first consecutive qyareety dividend 
of one and one-half per cent. d Ke, % ) on the Pre- 
ferred Stock of the Republic fway & & Light 
Company, payable October 14th, 1916, to stock- 
holders of record at the close of business September 
30th, 1916. C noch will be mailed. 
E. W. FREEMAN, Treasurer. 








IRVING NATIONAL BANK, NEW YORK 
New York, September 19th, 1916. 
The Board of Directors has this 
day declared a quarterly dividend 
of Two Per Centum (2%) on the 
capital stock of this Bank, payable 
October 2d, 1916. Transfer books 
will remain closed from 3 o’clock 
P. M., September 21st, to 10 o’clock 
A. M., October 2d, 1916. 
J. F. Bouker, Cashier. 











THE CHATHAM & PHENIX 
NATIONAL BANK 


of the City of New York 


A quarterly dividend of oes and one-half per 
cent upon the capital stock has this day been 
declared by the Board of Directors, payable free 
of tax October 2, 1916, to shareholders of record 
at close of business September 20,1916. Transfer 
books will be closed from the twentieth instant to 
second proximo, both inclusive. 

New York, September 15, 1916 


. HASKINS, 
Vice-Pres. and Cashier. 
Pinan BAN oF COMMERCE 


7a) tag been Divide of YOR YO PER CENT 
CR declared upon the Capital Stock 
able on and 











Prd Monday, 

pH — 1 to Stockholders of record at 

the close of B. .-o September 22nd, 1916. 
Transfer Books sa pot clos: 


ed. 
USSELL, Cashier. 
New York, Sept. 21, 1916 





Dividends 
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New York, Sept. 19, 1916. 
A QUARTERLY DIVIDEND of Three Per 


Cent upon the capital stock of this Bank has 
been declared, pay’ able, free of tax, on and after 
October Ist, 191 The transfer books will be 
closed until that date. 

- M. ROSENDALE, Cashier. _ 


ere es CALIFORNIA EDISON co. 
Edison Building, Los Angeles, Cal. 

The regular Quarterly Dividend of One Dollar 
and Seventy-Five Cents per Share on the out- 
standing Preferred Capital Stock, being Pre- 
ferred Stock Dividend No. 29, will be paid on 
October 15th, 1916, to stockholders of record at 
the close of business eg ru ERGEY 30th, 1916. 

CEY, Treasurer. 


SEABOARD pias BANK. 
ork, September 14, 1916. 
The Board Net Directors of this bank has de- 
clared the regular quarterly dividend of three (3) 
per cent, payable October 2, 1916, to stockholders 
of record me ae 25, 1916. 
W. K. CLEVERLEY, Cashier. 


GARFIELD NATIONAL BANK. 
Fifth Avenue and Twenty-Third St. 
New York, September 20, 1916. 
At a meeting of the Board of Directors, held 
this day, a quarterly dividend of Three Per Cent 
upon the Capital Stock of the bank was declared 
> Fie free of tax, on and after September 30, 











The Transfer Boods will be closed until Mon- 
day, October 2nd, 1916. 
A. W. SNOW, Cashier. | 





FIDELITY TRUST COMPANY. 


NEW YORK CITY 
The Board of Directors of the Fidelity Trust 
Company has declared a quarterly dividend of 
=. per cent (2%) on the capital stock of the 
any, payable October 2, 1916, to stock- 
hold ers of record at the close of business Sep- 
tember 26, 1916. 
Transfer books will be closed at 3 p. m. 
ee 26, 1916, and will reopen October 2, 


Checks for the dividend will be mailed on 
September 30, 1916. 
ANDREW H. MARS, Secretary. 

New York, Sept. 20, 1916. 


COLUMBIA TRUST COMPANY. 
60 Broadway. 
New York, September 21st, 1916. 
The Board of Directors have this day declared 
a Quarterly Dividend of Five Per Cent and an 
Extra Dividend of Two Per Cent on the Ca pital 
Stock of this Company, Fy noel September 30th 
1916, to Stockholders at the close of 
business September 22nd, 1916 
The Transfer Books will not close 
L. W. WIGGIN, Secretary. 


THE NEW YORK TRUST COMPANY. 
26 Broad Street. 

The Board of Trustees has declared this day 
the usual quarterly dividend of EIGHT PER 
CENT, payable September 30, 1916, to stock- 
ong 2 "of record at the close of business Septem- 

ber 23rd, 1916. The transfer books will close 
oe tember 23rd, 1716. and Fopen October 2nd, 
916. HERBERT W. MORSE, Secretary. 
lier York, erg 20th, 1916. 


THE OWENS BOTTLE MACHINE COMPANY 


1401-1488 Nicholas Building. 
NOTICE OF DIVIDENDS. 


Toledo, Ohio, September 16, 1916 | 
Cash dividends upon the outstanding capital 
stock of The Owens Bottle-Machine Company 
have been declared as follows: 

(1) Quarterly dividend of one and threc- fourths 
per cent upon the preferred stocks, both old 
and new. 

(2) Quarterly dividend of three per cent upon the 
common stock; 

(3) An extra cash aividend of eight per cent upon 
the common stock 

Such dividends ar © payable: 

(1) On all common sti and on the new preferred 

stock, on the first day of October, 1916, to 

stockholders of record at the close of business 
on the twenty-second day of September, 

1916; and 

On the old preferred stock (heretofore called 

for redemption), upon the surrender, on or 

after the thirtieth day of September, 1916, 

of duly endorsed stock certificates for redemp- 

tion of the shares thereby represented. 

By order of the Board of Directors. 

J. D. BIGGERS, 
Treasurer and Assistant Secretary. 











(2) 





PAS IES TAS. & FLECTRIC COMPANY: 
TOCK DIVID 
A a of ‘he Board of 1 ewer yi -ed a 
called for twelve o'clock noon September 30, 
1916, for the purpose of declaring a quarterly 
dividend (No. 8) at the rate of $1.25 per share 
upon the common capital stock of this company, 
payable on October 16, 1916, to stockholders of 
record at twelve o’clock noon, September 30, 
1916. Checks for the dividend will be mailed. 
The transfer books will not close, and owners de- 
sir checks payable to themselves should have 
stock certificates issued in their own names on or 
before the ,os-menmoned date 
OOTE Sr cioae of t 
PACIFIC ‘GAS & ELECTRIC COMPANY, 
San Francisco, Cal., September 15, 1916 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 4 


Detroit, Mich., September 19, 1916. 
The Directors have declared a quarterly divi- 
dend of 1%% on the 7% Cumulative Preferred 
Stock, payable October 2, 1916, to stockholders 
of record September 20, 1916. Checks will be 
mailed. EDWIN DENBY, Treasurer. 








Dividends 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 15 


Pittsburgh, Pa., September 16, 1916. 
The Directors have this day declared a Divi- 
dend of $1 75 per share on the Preferred Stock, 
payable October 2, 1916, to stockholders of 
record September 20, 1916. 
Cheques will be mailed. 
EDGAR J. KAUFMANN, Treasurer. 


The Western Union Telegraph Company 


New York, September 12, 1916. 
DIVIDEND 190. 
A queseerty dividend of ONE AND ONE- 
QuAs TES t ER CENT has been declared upon 
e Capital Stock of this Company, payable at 
the office of the Treasurer on and after the 16th 
day of October, 1916, to shareholders of record 
oad ge of business on the 20th day of Septem- 
r 
The transfer weeny will remain op 
EWIS DRESDNER, 
Treasurer. 


THE YALE & TOME NY MANUFACTURING 


A quarterly dividend (No. ¥4) of one and three- 
quarters per cent (134%) for the Rage tg ending 
September 30th has been declared by the Board of 
Directors out of past earnings, payable October 
2nd, 1916, to ron ny Rg ois record at the close 
of business September 26, 

An — ividend ‘Wo. of) of five per cent 
(5%) has also been declared, payable October 
ame 1916, to stockholders of record at the close 

business Se Soptame a 1916. 
J. TOWNE, Secretary. 


New York, N. Y., September 19, 1916. 


Saxon Moter Car Corporation 


——— of the Saxon Motor Car Corpora- 
tion: 
At a meeting of the Board of Directors belt 
in the Pe 6 of New York on September 19th 














et 6. 2S uarterly dividend of One and Three 
er Cent. 1% %) was declared A Three 
oa 2nd, 1916, to stockholders of record as 


of September 29th, 1916. 
E. E. von ROSEN, Secretary. 


September 18, 1916. 
Harrisburg Light & Power Company 
Harrisburg, Pa. 
The Board of Directors has docked, a Np sana 
uarterly dividend of one and one-half 
14%) on the Preferred stock of this hen mg 


paya te September 30, 1916 to stockhoiders of 
record September 18, 1916. Checks will be 


mailed. 
H. W. STONE, Treasurer. 


The United Gas & Electric Corporation 


61 Broadway, New York. 
September 21, 1916. 

The Board of Directors has this day declared 
* dividend of One and Three-Quarters Per Cent 
4%) on the Seven Per Cent First_Preferred 
So of this Corporation, payable October 1, 
1916, to stockholders of record September Si, 

1916. Dividend check will be mail 


H. J. PRITCHARD, onesie 


UNITED FRUIT COMPANY 


DIVIDEND NO. 69. 

A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on Oc- 
tober 14, 1916, to stockholders of record at the 
close of business September 23, 1916. 

The transfer books do not close. 

JOHN W. DAMON, Treasurer. 


CRUCIBLE STEEL COMPANY OF AMERICA. 
burga, Pa., August 16, 1916 
DIVIDEND ‘NO. 47.—A divi of one and 
three-quarters per cent (134 %) has been declared 
on the Preferred Stock of this Company: and an 
additional dividend of one and one-quarter per 
cent (14%%) against deferred dividends on the 
Pref tock nas been declared, both gate | 
September 30, 1916, to stockholders of record 
September 16, 1916. ES ee i Pho mailed. 
We acu 
Treasurer and Secretary. 


AMERICAN GAS & ELECT IC COMPANY. 

PREFERRED STOCK DIVIDEND NO. 39. 
New York, September 13, 1916. 

nae regular Tunererty dividend of one and one- 

half Dar ome at %) on the issued ang outstand- 

RRED Capital Stock of American 

aS, & Mloctrie Company has been declared, for 

the quartet, ending October 31, 1916, payable 
November 1, 1916, to stockholders of record o 

the books of the Company at the close of a a 


October 20, 191 
FRANK B. BALL, Treasurer. 
HOUSTON ~ GAS & . ee COMPANY. 
Lee dividend of One and 




















The regular 
Three-Quarters Per Cent (1 %4 %) on the Preferred 
Stock of this Company will be paid September 30, 


to stockholders of record September 16; 
1916. *Gnecks will be mailed 
J. A. McKENNA, Treasurer, 


S ELEVATOR SOEMANY. 
at St. & Tian Ave., N. t. 20, 1916. 


aa The querseey SS dividend. of, ob per share a, the 


share 0 
Common Stock will oe + 4 “Octbber 16, 1916, to 
stockholders of record at the close of b 
September 30, 1916. Checks will be oun 
W. G. McOUNE, Treasurer. 
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Gold 


Federal authorities. 


25 Broad Street 








$1,500,000 
NEW YORK CITY 


Due April 1, 1966 


Interest payable April 1 and October 1 
Principal and interest payable in gold 


Exempt from the Federal Income Tax and from all taxation in the 
State of New York except for State purposes 


Owners of these bonds are not required to make statement of 
income derived therefrom or any declaration of ownership to the 


We offer these bonds in accordance with the market 


To yield 4.03% 
William Salomon & Co. 


AlAs 


105 So. La Salle Street 





























NEW YORK CHICAGO 
Dividends Dividends nd 
ae “INTEREST NOTICE. | CRUCIBLE STEEL COMPANY OF AMERICA. 
NEW YORK, CHICAGO & ST. LOUIS RR. CO. Pi 


On and after October 1, 1916, the coupon inter- 
est on the first mortgage 4% bonds of this com- 
pany. payable Sie 1 and October 1, will be paid 

y the Chase National Bank, New York City, 
our agent for this purpose. 

The coupon interest on the 4% debenture bonds, 
payable May Ist and November Ist, will also be 
aid by the Chase National Bank, New York 
ity, our agent for this purpose. 
TO MILLER, 


OT Treasurer, 
New York, 


Chicago & St. Louis RR. Co. 


KOLB BAKERY COMPANY 


Preferred Stock Dividend No. 19. 


New York, September 21, 1916. 

A Dividend of One and Three-quarters Per 
Cent. (144%) on the Preferred Stock of this 
Company will be paid on October 1, 1916, to 
Stockholders of record at the close of business 
September 23, 1916 

W. E. CAMBLE, Treasurer. 


General Baking Company 


Preferred Stock Dividend No. 19. 
New York, September 21, 1916. 

A Dividend of One per cent. (1%) on the Pre- 
ferred Stock of this Company will be paid on 
October 1, 1916, to stockholders of record at 
the close of business September 23, 1916. 

GEO. E. FAWCETT, Treasurer. 


CITY INVESTING COMPANY 
Broadway 
New York, September 20, 1916. 
The Board of Directors have declared a 
quarterly dividend of one and thase-quarters 
per cent. upon the preferred stock of this com- 
yable at it’s office on October 2, 1916, 
holders of preferred stock of record on the 
books of the company at the close of business 
on September 27, 1916. 
REDERIC J. HALLIDAY, Treasurer. 














KANSAS GAS & ELECTRIC COMPANY. 
ichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 26. 
A dividend of one and three-quarters per cent 
(1% 2 on the Preferred Stock of this Company 
has been declared for the quarter ending Sep- 
tember 30, 1916, payabic October 2, 1916, to 
Preferred Stockholders of record at the close of 
business on September 20, 1916. 
M. H. ARNING, Treasurer. 


MANATI SUGAR COMPANY. 
112 Wall St., New York, Sept. 7 1916. 
The Board of Directors of the 





anati Sugar 
om: y have declared the regular quarterly 


C 

dividend of 1% % Spee the preferred stock of the 
Company, payable ctober 2, 1916, to holders of 
preferred stock of record upon the books of the 
Company at the close of business September 23, 


1916 
MANUEL E. RIONDA, Treasurer. 





THE UNITED GAS & ELECTRIC.” 
CORPORATION. 
announces that the Board of Directors of The 
Colorado Springs Light, Heat & Power Company 
has declared the regular quarterly dividend of 
one and one-half per cent (114 %) on the Preferred 
Stock of the Company, payable September 30, 
to stockholders of record September 15, 
Checks will be mailed. 


1916, 
1916. 
bd J. A. McKENNA, Secretary. 


a. Pa., Sept. 18, 1916. 
DIVIDEND NO. 48.—An extra dividend of 
One and One-Quarter Per Cent (14%) has been 
declared on the Preferred Stock of this Company 
against deferred dividends, payable October 31, 
1916, to stockholders of record October 16, 1916. 
Checks will be mailed. Pea | 
TURVILLE, “ 


GEO. A. 
Treasurer and Secretary. 


THE AMERICAN SEEDING MACHINE CO, 
General Offices. Springfield, Ohio. 

Regular quarterly dividends of one and one- 
half per cent (144%) upon the Preferred and one 
per cent (1%) upon theCommon capital stock of 
the Comp ny have been declared. payable Octc- 
ber 15th, 1916, to stockholders of record at the 
close of business, September 30th, 1916. Trans- 


fer books remain pa. 
B. J. WESTCOTT., Treasrer. 














Arkansas Light & Power Co. 
PREFERRED STOCK DIVIDEND. 

The ar pe ven dividend of 1% Per 
Cent has m declared on the Preferred Stock 
of this Company, payable October Ist, 1916, to 
stockholders of record September 20th, 1916. 
Checks will be mailed. Pr ae] 

O. F. GHRIST, Asst. Treasurer. 


American Telephone & TelegraphCo 


A dividend of Two Dollars per share will be 
paid on Monday, October 16, 1916, to stock- 
holders of record at the close of business on 
Saturday, September 30, 1916. 

G.D. MILNE, Treasurer. 











Meetings 


THE DENVER & RIO GRANDE 
RAILROAD COMPANY. 
New York, September 7, 1916. 
The Annual Meeting of the stockholders of the 
Denver & Rio Grande Railroad Company will 
be held at the principal office of the Company in 
Denver, Colorado, at 12 o’clock noon on Tuesda 
October 17th, 1916. The meeting will be held 
for the election of Directors and for the transac- 
tion of any other business pertaining to the 
Company that may be properly brought before it. 
The books for the transfer of the stock of the 
Company, both Common and Preferred, will be 
closed for the purposes of the meeting at twelve 
o’clock noon on Saturday, September 9th, 1916, 
and will be re-opened at 10 o'clock a. m. on the 
day following the annual meeting or the final 
ournment thereof. 
JOHN P. HOWLAND, Secretary. 








ANDE SOUTHERN 
THE RIO GR COMPANY RN RAILROAD 


Denver, Colo., Sept. 15, 1916. 

The Annual Meeting of the stockholders of the 
Rio Grande Southern Railroad Company, for 
the election of Directors and for the transaction 
of such other business as may be brought before 
the meeting, will be held at the principal office 
of the Company in the City of Denver, State of 
Colorado, on the third Monday of October next, 
being the 16th day of said month, at 12 o’clock 
noon. 

The transfer books will be closed at three 
o’clock p. m. on October 6th and reopened on the 
morning of October 23rd, 1916. 

JOHN B. ANDREWS, 
Secretary. 





Financial 








First, Safety 


The rate of return is important, but 
our first desire is that you secure an 
investment which affords safety of 


principal. 
With Care 


we have selected the following, which 
meet your requirements of safety and 
diversity: 
Approzimate 
Vield 


Pac. Light & Pr. Co. 5s, 1942.........5.07 
Pac. Gas & Elec. 5s, 1942. ...........5.51 
Utah Pwr. & Lt. Co. 5s, 1944.........5.35 
Dayton Pwr. & Lt. Co. 5s, 1941_.....5.18 
So. Cal. Edison Co. 5s, 1939_.......... 5.04 
Con’'rs Pwr. Co. (Mich) 5s, 1936 5.00 
Michigan Lt. Co. 5s, 1946... 5.03 
Shawinigan Wir. & Pr. 5s, 1934........4.92 
West. States Gas & El. 5s, 1941......5.52 
Wash. Wtr. Pwr. Co. 5s, 1939_.......4.96 
The Pine Bluff Co. 5s, 1942... 5.25 
American Cities 5s & Gs, 1919........6.34 
Dayton Ltg. Co. 5s, 1937... 5.00 
Houston Elec. Co. 5s, 1925... 4.56 
Union El. Lt. & Pwr. 5s, 1932.....4.86 


Also these Preferred Stocks 


Dayton Power & Lt. Co. 6% Pfd.....6.35 
Pacific Gas & Elec. Co. 6% Pfd_.....6.52 
Consumers Pwr. Co. (Mich) 62% Pfd..6.06 
Tri-City Ry. & Lt. Co. 6% Pfd.......6.19 
Carolina Pwr. & Lt. Co. 7% Pfd.....7.00 
Utah Pwr. & Lt. Co. 79% Pfd ..........6.93 
Duluth Edison Co. 69% Pfd.............. 7.06 
Duquesne Lt. Co. 7% Pfd................ 6.42 


Send for the descriptions you desire. 


John Nickerson, Jr. 


300 Broadway 
Saint Louis 


61 Broadway 
New York 


Carefully Selecied Securities 
for Conservative Investors. 








Hanted 
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AN OLD BOND HOUSE has a place for a 
man who has sold Municipal and other bonds 
to investors. In your letter tell what you 
have done and are doing and something about 
yourself. To the right_man this offers an 
unusual opportunity. Commission or salary, 
or both. All replies held confidential. 
“O. B.,”’ care Commercial & Financial Chron- 
icle, P.O. Box 3, Wall St. Station, N. Y. City. 


WE HAVE AN OPENING FOR A TRADER 
familiar with markets in unlisted an n= 
active securities. All replies regarded con- 
fidential. Drawing account and _ share of 
profits. Write us why we should consider 
you for the place. “M. S.,”’ care Commercial 
&@Financial Chronicle, P.O. Box 3, Wall St. 
Station, N. Y. City. 

















Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch 8 . 
Philadelphia, Sept. 13, 1916. 

tel ividend at tw’ per est’ GLO por sare) 

rly dividend of two cen y > 

payable Oct. 14, 1916. to ee of record 


at the close of business Sept. 30, 1916. Checks 
I. W. MORRIS, Treasurer. 


will be mailed. 
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$1,568,000 
City of Calgary, Alberta 


5% Gold Bonds 


$1,133,000 due June 15, 1935 $435,000 due June 15, 1945 
Principal; ‘and semi-annual interest June 15th and December 15th, payable at the Mechanies & Metals 
National Bank, New ork City, or at Toronto, Montreal or Calgary. 


FINANCIAL STATEMENT 








I 




















Assessed value for taxation (1915)_._-._-----_-_-___________._______e $113,807,735 00 
Assessed value (full value 1915)_____---_---_-_-_________L_____ ek 171,851,682 50 
Value of municipality assets_____-_---------_-_--_______-_____ Lee 25,622,676 46 
Total bonded debt (including this issue)____________ $22, 497,293 67 
Less Water Works, Electric Light, Street Railway, 

Local Improvement Bonds and Sinking Fund______ 16,197,055 42— 


| Ue OE i lene nae ----s dnb echate $6,300,238 25 


Estimated Population 70,000 


_ These bonds are the direct general obligation of the city of Calgary, and there is no limit to the amount of taxes 
_ which may be levied on all taxable property in the city to pay the principal and interest. 


Under the law a sinking fund is provided annually sufficient to pay the interest and retire the principal at maturity. 
| This issue has been approved by the Board of Public Utility Commissioners of the Provinee of Alberta, each bond 
_ bearing a certificate to this effect, and has also been approved by the Minister of Municipal Affairs, which, under the 
| law, makes the bonds incontestable. 
Approving legal opinion of J. B. Clarke, Esq., K. C., Toronto 
Having sold all of the 1945 maturity and a large part of the 1935 maturity, we offer the 
balance subject to prior sale and advance in price at 


95 and interest 


Full Particulars upon request for Circular “C.”’ 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & COMPANY 
Established 1871 


Toledo, Ohio . Equitable Building, New ‘York City Chicago, Il. 


























NEW YORK PITTSBURGH BUFFALO 


QOUQUESNE BOND CORPORATION 


FOUNDED 1803 
Successor to HP Taylor & Company 


MUNICIPAL, RAILROAD AND CORPORATION SECURITIES 






























































SURE OF PROFITS At a Special Stockholders’ Meeting of the Corpora- 
i mber 11th 
Sound, tavestment ts basod on knowing tion of H. P. Taylor & yg re — e ; 
yen to bay and wheg vet te bay. Babson it was voted to change t e name o the firm to the 
or fuck. “Hecomnize that a ret. Duquesne Bond Corporation, effective as of October Ist. 
policy based on fundamental statistics” The business has been conducted under the former 
Particulars sent free. . . i i i 5 rk 
Byron ol 9 title since 1903, with offices in Pittsburgh, New Yo 


© ae = and Buffalo, and the new firm will continue the busi- 
Babson Statistical Organization ness at the present locations along the lines of high- 
WELLESLEY HILLS, MASS. 


Largest Statistical Or anization of Its grade investment securities only. 
Character in the World 























RAYMOND M. HUDSON | ei ea 


ATTORNEY AT LAW EXEMPT FROM FEDERAL INCOME TAX 
BOND BUILDING WASHINGTON, D. C. 


Practice before U. 8. Supreme Court, U. 8. Court We own and offer, Subject to Prior Sale: 
Seat ak cod ours of Appeals. DO. Be Seat City of New Orleans Public Impt.4s 1950 Yield 4.40% 








—_ Trade Commission, Inter City of Shreveport, Louisiana___434sSerial “ 4.30% 
state Commerce Commission. Cable “Rayhud.’ a Parish, La., S. D. No. 1__. Se ‘6 ‘ 4.30% ae 
oahoma County, Mississippi ___5s % “4 40% 
F. WM. KRAFT City of Canton, Miss_-____------- 58 i * 4.60% 
ewes ] ull circula request 
Specializing in Examination of Price and full circular upon req 
Municipal and Corporation Bonds BOND DEPARTMENT 


area Haris reust suLDING =|} =HIBERNIA BANK & TRUST CO. 


CHICAGO, ILL. NEW ORLEANS 
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St. Louis Southwestern Railway Company 


First Mortgage 4% Gold Bonds, due Nov. 1, 1989 
Authorized and Outstanding, $20,000,000 


These bonds are secured by a first collateral lien on 1,228.59 miles of railroad, 
constituting the entire main line of the system, at the rate of $16,273 per mile. 


Earnings for fiscal year ended June 30th, 1916: 
Operating Revenues 
Operating Expenses 


Net Revenue 
Tax Accruals 


Total 


Railway Operating Income 
Non-Operating Income 


We recommend the above bonds for investment, and offer a limited amount 


at the market 


To Yield about 5.20% 


GARTENLAUB & CO. 


5 Nassau Street NEW YORK 


| Ee Ae POP $12,224,449 29 


8,406,785 67 


$3,817,663 62 
599,075 52 
3,334 34 


$602,409 86 


$3,215,253 76 
1,279,633 19 


$4,494,886 95 
3,227,431 78 


$1,267,455 17 

















Tel. Rector 9440 



































Exempt from 
Federal Income Tax 


ISSUE MATURITIES YIELD 
$256,700 City of Baltimore, Md., Reg. 4s__-_-_---- 1951 to 62 3.95% 
43,000 City of Hoboken, N. J., Street Imp.44s__1930 to 36 3.9714% 
23,000 City of Miami, Fla., Gen’l Imp. 5s_-_-_--- 1918 to 21 4.35% 
25,000 City of Birmingham, Ala., Funding 5s___1940 4.40% 
50,000 City of Greenville, S. C., Sch. Dist. 5s___1936 4.40% 
34,000 Dade County, Fla., Highway 5s__-_----- 1918 to 23 4.40% 
70,000 City of Miami, Fla., Gen’l Imp. 5s-_----- 1934 to 45 4.60% 
60,000 Dade County, Fla., Jail & Bridge 5s___.1933 to 38 4.65% 
All of the above are eligible to secure Postal Savings Deposits. 
5 Nassau St., New York 
Toledo Buffalo Cincinnati 
































Legal investment for New York and New England Savings Banks 


$780,000 


Chicago, Milwaukee & St. Paul Ry. Co. 
General 414s, May 1989 


Price 102.17 and interest, yielding 4.40% 


First mortgage on 3,909 miles—largely main line; second mtge. on 2,404 miles. 
Including prior liens the bonds are outstanding at less than $23,000 per mile. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 








EXEMPT FROM FEDERAL INCOME TAX 
$ 150,000 


CITY OF 
ST. PAUL, MINN. 


47 Bonds 
Due July 1, 1946 


Eligible to secure postal savings 
deposits at 90% of par. 
LEGAL INVESTMENT FOR NEW YORK, 
MASSACHUSETTS AND C ONNECTI- 


CUT SAVINGS BANKS AND 
TRUST FUNDS. 


Price 10076 and interest 
Yielding 3.95% 


Circular on application 

















R. M. GRANT &CO. 


3 NASSAU ST., NEW YORK 
BOSTO CHICAGO 


ROCK ISLAND SECURITIES 
Short-Term Notes 
Equipment Obligations 


RUSSIAN INTERNAL 5s 





Braungard & Company 


Stock Exchange Building 
PHILADELPHIA 
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THE WILLYS-OVERLAND Co. . 
aK ASSETS 


Real estate, buildings, equipment, 

machinery, tools, dies, furniture, 

auto truck equipment, etc., at fac- 

tories, branches, etc., less a ecm 

accruing renewals, replacements : 
dismantled property .....- . $22,860,164.90_ - 
Investment in affiliated companies, ; i 
based on book value and cash advance 2,515,110.73 


CURRENT: 


Raw yor my supplies, finished and 
| partly finished cars on hand, and in 
transit atcost . . . . . . .- . « $16,572,280.13 


Investments in, and balances due from 
| affiliated selling companies, both 
| domestic and foreign ...... 1,743,808.76 


Accounts and notes receivable, less 
I ae a eR ks eo 8,134,145.43 
CASH ON HAND AND IN BANKS 20,787,649.35 47,237,883.67 


Miscellaneous investments ... . 88,975.00 


Prepaid charges . . . . 2. 2. « e 213,276.61 


Due from employees on unpaid stock 
outstanding and reserved for them at 


Ms aa tv 3 eS ete} 1,451,979.21 
$74,367,390.12 























LIABILITIES 
CAPITAL STOCK: 


Preferred 7% cumulative .... . 
Common .. . . $22,500,000.00 
5% stock dividend 

| payable Oct. 2, 1916 1,125,000.00 

| Additional issue . . 15,000,000.00 38,625,000.00 $53,625,000.00 

| Real estate mortgages, 

| assumed but not due 567,768.75 


CURRENT: 
Accounts payaple, not due for discount $3,462,919.90 
| Pay roll and salaries accrued. . . . 743,668.59 
| Taxes and interest accrued .... 129,943.52 
Customers deposits ....... 598,820.32 
Reserves for rebates to customers . . 577,563.19 
Reserves for car repairs under 
ns “Sis 6 «5 «¢ &£ « @ 30,000.00 
Reserves for royalties ...... 60,000.00 5,602,915.52 
Reserves for contingencies . . 1,100,000.00 


SURPLUS: $21,945,549.52 
Net profits for six 
months, ending June 
30, 1916, less pre- 
ferred and common 
dividends and ad- 


justments ... . 5,756,139.27 


27,701,688.79 


LESS: Goodwill, pat- 
ents,trademarks,etc. 14,229,982.94 13,471,705.85 
$74,367,390.12 


$15,000,000.00 




















The statement of Assets and Liabilities above is based upon figures furnished by Messrs. Price, 


Waterhouse & Co. as of June 30,1916, with the proceeds of the sale of 600,000 shares of 
new stock applied. 
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WE OWN AND OFFER 
Subject to prior sale and change in price the following 
* e 
Municipal Bonds 
Amount Name Rate Maturity Yield 
$100,000 New York State Registered 414s Jan. 1964 3.80% 
200,000 State of South Carolina Refunding 4s Jan. 1952-32 3.92% 
25,000 State of Tennessee Refunding 4s July 1937 3.92% 
100,000 Cleveland, Ohio Street Impt. 414s Mar. 1927-38 4.00% 
44,000 Aurora, N. Y. School Dist. 414s Nov. 1924-44 4.05% 
200,000 Polk County, Fla. Road 5s July 1921-40 4.65% 
= 

Corporation Bonds 
$25,000 Baltimore & Ohio RR. Prior Lien 314s July 1925 4.45% 
25,000 Chicago Milw. & Puget Sound Ist 4s Jan. 1949 4.50% 
45,000 Lehigh Valley Coal Co. Ist 5s Jan. 1933 4.50% 
70,000 Central Pacific Ry. Ist Ref. 4s Aug. 1949 4.60% 
20,000 Beech Creek RR. 2nd Mtge. 5s July 1936 4.70% 
50,000 Brooklyn Union Elevated Ist (Tax Exempt) 5s Feb. 1950 4.85% 
20,000 New York Central RR. Conv. Deb. 6s May 1935 4.85% 
75,000 Southern Pacific, San Fran. Term. Ist 4s Apr. 1950 4.90% 
75,000 Baltimore & Ohio RR. Convertible 414s Mar. 1933 4.95% 
15,000 Cincinnati Gas & Electric Co. Ist & Ref. 5s Apr. 1956 4.95% 
10,000 Swift & Co. Ist 5s July 1944 4.95% 
30,000 Ches. & Ohio, Coal River Ry. Ist 4s June 1945 5.05% 
25,000 Cumberland Co. Power & Light Co. Ist 5s Sept. 1942 5.15% 
50,000 St. Louis Bridge Co. Ist 7s Apr. 1929 5.15% 
40,000 N. Y. New Haven & Hartford Conv. Deb. 6s Jan. 1948 5.25% 
40,000 West Penn Power Co. Ist 5s Mar. 1946 5.25% 
25,000 Lincoln Gas & Electric Light Co. Ist Consol. 5s Dec. 1941 5.35% 
30,000 Central Indiana Gas Co. Ist 5s Sept. 1931 5.50% 
60,000 Erie Railroad Gen. Lien 4s June 1996 5.75% 
25,000 West Penn Traction Co. Ist 5s June 1960 5.85% 
50,000 Chesapeake & Ohio RR. Convertible 414s Feb. 1930 6.15% 
23,000 Lake Erie & Western RR. 2nd Mtge. 5s July 1941 6.30% 
20,000 Columbia Gas & Electric Co. Ist 5s Jan. 1927 6.50% 

Short Term Issues 
$20,000 City of Montreal, Canada 5s May 1918 4.60% 
30,000 Province of Ontario, Canada 5s Feb. 1920 4.80% 
40,000 City of Quebec, Canada 5s Apr. 1920 4.90% 
50,000 Province of Saskatchewan, Canada 5s May 1921 5.25% 
40,000 United Kingdom of Gt. Britain & Ireland 5s Sept. 1918 5.45% 
25,000 American-Foreign Securities Corp. 5s Aug. 1919 5.65% 
35,000 Anglo-French Loan 5s Oct. 15,1920 6.20% 
15,000 . Russian Government Credit 64s July 1919 6.30% 

Particulars regarding any of the securities 

mentioned above may be had on request. 

A. B. Leach & Company 
Investment Securities 

New York Boston Buffalo Chicago Philadelphia Baltimore 














The 
mmerciatl $ | 


INCLUDING 


Railway & Industrial Section 
Bankers’ Convention Section 





Bank & Quotation Section 
Railway Earnings Section 





firvartciaal 
CONIT 








Electric Railway Section 
State and City Section 








VOL. 103 


ee 


SATURDAY, SEPTEMBER 23 1916 


NO. 2674 








The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable ia Advance 


ee Gee Se eS. jebswadeet . es ee ......---$10 00 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,336,290,719, against $5,232,866,879 last week and $3,660,425,505 
the corresponding week last year. 
































Clearings—Returns by Telegraph. i Per 

Week ending Sept. 23. j 1916. 1915. Cent 
Se e's Sa Se es _.| $2,768,553,154 | $1,832,483,091 | +51.1 
EES EE eee Eee ee skh 151,966,833 106,696,967 +42.4 
WED os. See cache ccubout deat 222,414,214 140,344,124 | +58.5 
a 30,059 ,980 25,351,971 +18.6 
SEO ot, O wthircdc ccc ocddavabedecs 354,350,792 258,175,975 +37.3 
aR ARIES, oti athe 97,949,809 66,433,065 +47.4 
2 8 SL ES ee se meee ee 25,068,198 19,124,425 +31.1 
Seven cities, 5 days....-...-.-.-.-] $3,650,362,980 | $2,448,609,618 | +49.1 
ee Se, 0 OU. . ns nc omsonn anne 750,003,461 560,241,708 | +33.9 
Total all cities, 5 days........-.-. $4,400 366,441 | $3,008,851,326 | +46.2 
43 ats: 4 Bee ok. BSinsesise dinky 935,924,278 651,574,179 | +43.6 
Total all cities for week..........-. $5,336,290,719 | $3,660,425,505 | +45.8 





The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night 

We present below detailed figures for the week ending with Saturday 
noon, Sept. 16, for four years: 





Week ending September 16. 
Clearings at— 



































' Inc. or 
isis. | 1915. | Dec. | 1924. 1913. 

’ ; | $ | % | $ $ 
New York.....- 3,234,537,322 1,958,889,471| +65.1/1,112,512,149/1,840,626,435 
Philadelphia -..., 246,427,311| 161,603,770, +52.5| 135,785,657| 160,306,139 
Pittsburgh .___- 62,561,899 50,081,995) +24.9, 49,300,985] 51,583,752 
Baltimore —_.-_- 38,748,661) 29,008,183) +33.6, 38,006,936] 37,837,665 
Buffalo -.----~- 15,841,370) 11,314,416, +40.0, 12,015,991) 13,084,843 
Albany -__._-._- 4,888,390, 4,517,127) +8.2 (685,13 6,444,699 
Washington -...' 8,544,117} 7,404,301| +15.4| —6,788.798| 7,164,687 
Rochester -.---- | 6,236,916) 4,902,524] +27.2| 4,514,626] 4,711,803 
Seranton .--_-_- 3,289,097,  2,762,848| +19.0| 3,375,013] 3,005,066 
Syracuse -_.___- | 3,087,954) 2,853,091 +8.2| 3,060,221] 2,908,936 
Reading. ---_- | 2,307,579! 1,826,865) +26.3| 1,756,690, 1,815,076 
Wilmington. _--- | 2,628,618) 1,896,701 +38.6} 1,669,794] 1,903,143 
Wilkes-Barre -..! 1,702,883] 1,601,968} +6.3}  1,580:700! 1.462907 
Wheeling -.. .--- 2,805,131| 1,844,074) +52.1| 1,955,916| 2297'643 
Trenton ..------ 3,241,144) 1,919,732, +68.9) 1,608,355] 1,935,759 
Rosana aa 982,743 846,166) +16.1 88,766 903,366 
| Be orrehetage 1,485,692! — 1,070,477| +38:8| 1,022'261| —_1,134/080 
Greensburg -.-- - ,000 46,250! +9.9 28,298 713,125 
Binghamton --__ 888,900 725,200) +22.5 649.000 686,700 
Chester ......-- | 1,303,492! 989,135, +31.7 737,169 620,325 
Altoona --_____- 583,025 513,522) +13.5 607,992 672,184 
Lancaster -.___- | -1,761,647, 1,554,735) +13.3)  1,5821123; —-1,643/174 
Montelair ---__- 420,423 407,816] +3.1 408,147 391,081 
Total Middle. 3,644,874,314 2,249,080,377| +62.1'1,386,840,717|2,143,852,588 
Boston ._....-.. 186,433,957) 144,404,908) +29.0| 118,484,620] 140,839, 
Providence —____ 10,236,600) 7,163,700! +42.9 ,033,900 4524700 
Hartford -_____- 8,736,775} 6,603,373} +32.3| 4,526,334 5,263,581 
New Haven... ___ | 4,461,688) 3,563,315} +25.2| 3,225,579} 3021089 
Portland ....__- | 2,300,198} 2,131,281) +7.9|  1,948,786| 2121462 
Springfield -__-- | 8,883,465! 3,388,999 +14.6|  2'633'620 609, 
Worcester --___- ,700, 2,952,398] +25.3|} 2,523,938]  2°673/682 
Fall River_____- 1,605,486] 1,199,701) +33.8] 1,012,593} 1193'986 
New Bedford -.-| 1,617,299} 1,193,498] +35.5 71,422} 1,049,240 
Lowell -.....--- 1,126,329 865,966| +30.2 749,643 439 
Holyoke... -...- 954,932 744,795) +28.2 775,216 642,527 
Bangor... ....--- 525,000 429,070) +22.4 423,391 379,325 
Tot. New Eng.’ 225,581,729' 174,641,004 +29.2! 144,309,042! 167,779,010 





Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 


| 
Clearings at— 


Week ending September 16. 










































































Inc. or 
1916. | 1915. Dec. | 1914. 1913. 
$ $ % $ $ 
Chicago -_.....- 406 ,030,191| 325,815,261) +24.6| 287,436,703} 314,890,935 
Cincinnati _____- 34,575,200| 27,056,850] +27.8| 22,817,800) 26,021,250 
Cleveland _..__- 53,897,175| 34,228,038] +57.5) 25,562,748] 24,815,138 
ens... 00. 51,569,930| 33,682,035] +53.1| 27,878,614) 27,364,707 
Milwaukee ____- 23,365,041| 16,107,730} +45.1) 16,298,026] 16,550,931 
Indianapolis _...| 11,839,919 9,134,378] +29.6 1,599,561 8,469,784 
Columbus --_._.- 10,022,200 7,047,400] +42.2 6,649 6,615,300 
Toledo eh eS 10,626,480 7.708.180 bes 7,239,643 oa 
a ,500 , 3,113, ‘ sl e ’ , 
Grand Rapids--- 4,783,083 3,453,614 pa if. 3,278,073 Ea 
a 3,438,865 1,999,144) +72. ’ s , ’ 
Evansville _____- 2,367,967 1,854,641] +27.7 1,192,674 1,135,325 
Springfield, Il_- 1,621,274 1,163,497| +39.4 1,177 1,194,079 
Fort Wayne__.- 1,730,466 1,280,600} +35.1 1,235,378 1,211,353 
Youngstown --__- 3,259,661 1,698,562) +91.9 ,563,2 1,684,032 
bee ....25.2 2,799,013 1,910,718] +46.5 1,581,844 1,350,000 
Rockford _..__-- 1,132,389 834,293] +35.7 984,278 885,033 
7X Sa 4,370,000 2,308,000} +89.6: 1,880,000 2,210,000 
Quincy -__._...- 954,758 825,865) +15.6' 855,569 v 
Bloomington- - _- 1,011,523 700,782| +44.4! 652,629 J 
Lexington __._-- 42,706 610,610} +5.1 747,541 537,786 
South Bend__-_-- 938,243 815,430) +15.1 708,785 653,751 
Mansfield _.__-- 734,838 574,508] +27.9 597,935 557,860 
Decatur____.__- 739,413 57,800] +32.6 462,679 487,316 
Springfield, Ohio 1,199,655 1,052,484 tHe 738,048 720,738 
Jackson .......-} 1,001,70 ’ s ’ J 
| pee, 700,000 547,210; +28.0, 459,971 542,279 
Danville ......-. 509,131 514,253} —1.0. 495,191 485,872 
Lansing _____._- | 1,123,859 783,999} +43.4 547,024 515,948 
Jacksonville, Hl_| 45,690 293,719| +17.7) 281,389 264,575 
Adnarr------; 73.08 = Baars] $38 || aeons] | 45888 
Ne | 75,716) s y . 
Owensboro _.... 404/338! 295°775| 436.9 328266 376.281 
Tot. Mid.West.| 641,555,426 agence +31.2. 427,102,094| 457,560,372 
San Francisco...' 85,847,697} 60,656,579} +41.5| 52,963,991] 53,165,378 
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THE FINANCIAL SITUATION. 


The session of Congress which recently adjourned 
will remain distinguished for many things, but for 
none more than for the load of additional taxes that 
it has imposed upon the suffering taxpayers. The 
doubling and trebling of the income tax, the imposi- 
tion of a Federal inheritance tax on a sliding scale 
at rapidly ascending rates, and the levying of a spe- 
cial license tax upon corporations, as well as a number 
of other special taxes, are a few of the new tax meas- 
ures for which it will always be able to take credit. 

We do not believe there ever was another Congress 
so bent on spending money, so lavish and reckless in 
making appropriations and so indifferent to appeals 
for economy and saving. Hundreds of millions of 
dollars have been voted in the name of a prepared- 
ness program which is as much a sham as it is a shame. 
Other millions have been appropriated to pay for 
the President’s blundering in Mexico. The wisdom or 
propriety of the additional tax burdens seems to 
have concerned no one. With an income tax ready 
to hand capable of yielding large extra sums by the 
simple process of raising the rate of the tax, with a 
Federal inheritance tax offering another device of 
the same kind, with a munition manufacturers’ tax 
available for producing other large sums, Congress 
has gone ahead on the theory that the raising of the 
huge sum required to defray its unparalleled budget 
of expenditures could be made both easy and popular. 

We flatter ourselves in this country that after the 
great war in Europe shall be brought to a close we 
will occupy a position of immense superiority over 
the impoverished countries of Europe, which will 
be staggering under the load of indebtedness and 
taxes growing out of the war, but we deliberately go 
ahead and by rapid steps load ourselves up with 
added burdens, without for a moment considering 
that to the extent this policy is adhered to we will 
be throwing away the very advantages that we are 
relying on with so much confidence to count in our 
favor. When President Taft urged the amendment 
to the U. 8. Constitution conferring express authority 
upon Congress to levy an income tax, the strongest 
point in favor of the proposal was that it was desir- 
able that the legislative body should have this means 
of raising large sums of money in case the country 
should become involved in war with foreign nations. 
It was never supposed that an income tax on 
individuals would be levied in peace time. But 
Congress no sooner obtained the power sought than 
it availed of it. It began by levying a primary rate 
of 1% with surtaxes on large incomes. Now, less 
than three years after the enactment of the first 
income tax, the primary rate is doubled and the sur- 
taxes also raised. 

Under the new law the surtaxes have been in- 
creased until on sums in excess of $2,000,000 the 
Government will appropriate 13% of the amount. 
With the primary rate of 2% added, this makes alto- 
gether 15% that the Government will appropriate 
to its use in the case of such incomes. The objection 
to this is, not that the fortunate possessors of such 
large incomes will not be able to bear the burden, 
but that in peace times we are making these large 
levies and correspondingly exhausting the power to 
provide new means of revenue [should the country 
unfortunately become involved in war. 

The same objection holds good against a Federal 
inheritance tax. Inheritance taxes as a means of 





raising revenue ought to be left entirely tothe States, 
except in extreme emergencies such as the existence 
of war. The country is not now engaged in conflict 
with any foreign nation, and yet, under the new 
revenue law, it will take varying percentages of a 
decedent’s estate, depending upon its size, running 
all the way from 1% to 10%. The 10% rate applies 
only upon the amount by which an estate exceeds 
$5,000,000. Even on amounts running from $1,- 
000,000 to $2,000,000, however, the Government will 
levy a toll of 6%. The levy will be upon the value 
of the estate as a whole, and not on the value of the 
individual bequests. A man might leave an estate 
worth $2,000,000, divided up among ten beneficia- 
ries, giving each one no more than $200,000, but the 
Federal Government will first take its percentage 
on the value of the whole. 

It should also be remembered that this Federal in- 
heritance tax will be in addition to the State inheri- 
tance taxes, which vary widely in the different States 
but are not light in any of them. In this State the 
inheritance tax law was revised at the recent session 
of the Legislature. Here the maximum rate is 
reached at much lower figures. ‘The tax is based on 
the value of the bequest and not upon the entire 
estate. On amounts in excess of $200,000 the State 
takes as high as 8% in some cases. Adding this to 
the 10% exacted as a maximum by the Federal 
Government, makes altogether 18% that govern- 
ment, State and national, will take in certain extreme 
instances. In war times this may be all right, but 
to exact such large levies in peace times certainly 
does not make for financial preparedness. In brief, 
we are availing of sources of revenue that ought to 
be left entirely for periods of dire necessity. Accord- 
ingly, when these latter arrive our extra sources of 
revenue will be correspondingly cut off. In the 
meantime, our yearly expenditures are already on a 
plane that ought to be tolerated only when we are 
at war with another country. 

As indicating the prevailing tendency to be liberal 
with the people’s money, 1rrespective of the effect 
on taxes, we note that a section in the new revenue 
bill (Section 413) provides “‘that all internal revenue 
agents and inspectors be granted leave of absence with 
pay * * * not to exceed thirty days in any 
calendar year.’”’ Nodoubt these Federal officials think 
they are underpaid and overworked and deserve spe- 
cial consideration, but in ordinary business life the 
work which they do would be considered extremely 
light, and the need of a full month’s vacation each 
year be deemed by no means obvious. 





Along with the major taxes the new revenue bill 
levies some petty taxes the collection of which is 
likely to prove vexatious and to raise some nice ques- 
tions. For instance, it is provided that every corpora- 
tion, joint-stock company or association, having a 
capital stock represented by shares, shall pay annually 
a special excise tax “equivalent to 50 cents for each 
$1,000 of the fair value of its capital stock, and in 
estimating the value of capital stock the surplus and 
undivided profits shall be included.” It is provided, 
furthermore, that “the amount of such annual tax 
shall in all cases be computed on the basis of the fair 
average value of the capital stock for the preceding 
year.” The question that will come up to 
plague Treasury officials is what is meant by 


“the fair average value” and how is it to be deter- 
mined? 
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In the case of the corporations whose stock is 
actively dealt in on the exchanges the market price 
might be accepted as meeting the requirement, 
though the law does not say fair ‘‘market’’ value but 
merely the “fair value’ and the “fair average 
value,” but in the case of the thousands of private 
corporations whose shares are never quoted any- 
where, and the value of which rests largely on con- 
jecture and would be a problem even for insiders to 
fix, how is the Government to proceed in under- 
taking to make its assessment for the purpose of 
levying the tax? This is likely to be a puzzle for 
some time to come. Of.one thing, however, the 
business man may be sure. Already pestered nigh 
unto death with Government inquiries of one kind 
or another, failure to comply with which carries 
heavy penalties, he will now receive more sets of 
blanks and be called upon to furnish a lot of additional 
information about his business. 





That the world’s wheat production for 1916 has 
fallen some 20% under the yield for 1915 is indicated 
by the investigations of the London “Grain, Seed 
and Oil Reporter,’”’ the recognized organ of the grain 
trade m Great Britain, and is amply confirmed by 
advices from the International Institute of Agricul- 
ture, according to cables from Rome. With har- 
vesting practically at an end in much the greater 
part of Europe, the “Reporter”? has been able to 
secure more or less reliable data for its usual annual 
estimate which has now been made public, and shows 
a falling off from the previous year of a little over 
800 million bushels. The estimate, as announced, is 
only 446,500,000 quarters (3,572,000,000 bushels), 
and it includes all wheat producing countries except 
Mexico, Turkey and Persia, the combined yield of 
which does not reach 100,000,000 bushels. The 
foregoing total compares with no less than 547,800,- 
000 quarters (4,382,000,000 bushels) last year, 
456 500,000 quarters (3,652 ,000,000 bushels) in 1914, 
and is the smallest production since 1908. 

The results as regards Europe are segregated 
under three headings, the Entente countries forming 
one group, the Central Powers another, and neutrals 
-the third, and it is thus indicated that the shortage 
in production in the first group, as compared with 
1915, is 78,400,000 bushels, and in the second only 
2,400,000 bushels, while the neutrals exhibit a 
gain of 15,200,000 bushels. For the whole of Europe 
(including all of Russia) an outturn of 2,031,000,000 
bushels for 1916 is figured, against 2,097,000,000 
bushels in 1915, or a falling off of 66,000,000 bushels. 
This decline would possess no especial significance 
were it not for the fact that elsewhere in the world 
1916 has been a poor wheat year, reducing in some 
cases and eliminating almost entirely in others the 
exportable surpluses upon which Europe relies to 
make up the home deficiency. The United States, 
as was shown recently, is set down for only 612 
million bushels this year, against 1,012 million 
bushels in 1915. Concurrently, the Canadian crop 
is put at 200 millions, against 384 millions, and, 
allowing for decreases in Argentina, Australasia and 
India, the ‘Reporter’ totals up the new supply from 
outside of Europe at only 192,600,000 quarters 
(1,540,800,000 bushels), against 285,700,000 quarters 
(2,305,600,000 bushels) last year. It is this marked 
shortage in production that is the feature of the 
situation, particularly as it is coincident with a 
falling off in other grain crops. 


Referring to this phase. of,the situation, the English 
authority remarks that,the indicated surplus of the 
exporting countries, excluding Russia and Rumania, 
is unusually small, amounting to only 20,000,000 
quarters (160,000,000 bushels), against the estimated 
world’s import requirements, excluding Germany and 
Austria-Hungary, of 67,000,000 quarters (536,000,- 
000 bushels). Fortunately, it further says, the 
world’s reserves of old wheat amount to 35,000,000 
quarters (280,000,000 bushels), making the total 
surplus 75,000,000 quarters (600,000,000 bushels) 
as Russia and Rumania probably hold altogether a 
surplus of 40,000,000 quarters (320,000,000 bushels) , 
which, however, is unavailable until the Dardanelles 
are reopened. 





The National Association of Cotton Manufactur- 
ers’ convention, held at New London, Conn., 
Sept. 14 to 16, inclusive, although less largely at- 
tended than recent previous assemblies of the kind, 
was, nevertheless, one in a long series of semi-annual 
meetings at; which much of an instructive and in- 
teresting nature has been presented in addition to 
the usual complement of papers of a more or less 
technical character. Labor, naturally, came up as 
a subject of dscussion and debate, especially after 
the recent action of Congress on the so-called eight- 
hour day for railway trainmen, but the convention 
avoided any direct action in the form of censure inas- 
much as the officers of the organization had already 
addressed the President and Congress, expressing dis- 
approval of the measure, and had communicated 
with the various railroad presidents approving and 
supporting their stand. 

The convention was particularly interested in a 
paper on “The Revolutionary Trend of Foreign 
Labor,’’ presented by D. Chauncey Brewer, Presi- 
dent of the North American Civic League, which, 
after very clearly depicting the unfavorable side of 
the subject, due as much to the surroundings in 
which most of the immigrants find themse' ves upoh 
their arrival as to the ideas and characteristics in- 
herent in themselves, suggested possible effective 
remedies. Summarised, the remedies seem to re- 
solve themselves into a policy of conciliation toward 
the immigrants and bringing them to understand 
that those who employ them are interested in their 
welfare. Outside of the regular sessions of the con- 
vention, labor was also a subject of considerable dis- 
cussion among those in attendance at the meeting, 
and it was brought to light that many leading men 
in the cotton-manufacturing industry are deeply 
concerned over the scarcity of help, due to the lack 
of immigration. In fact, the shortage of labor is 
said to have reached serious proportions in some 
localities. 





In discussing in our issue of Sept. 9 the statistics 
of mercantile failures for August we named some of 
the larger disasters for the month, and included the 
Humptulips Logging Company of Aberdeen, Wash- 
ington in the list. This last we learn was an error. 
The President of the company has sent us an indig- 
nant telegram saying that the report as to his 
company is wholly without foundation and denying 
most emphatically that there is the remotest warrant 
for the statement. We are sorry to have been 
misled in the matter and deeply regret, it is needless 
to say, having given publicity to the unfounded report, 
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Greece has not yet formally entered the war, its 
position still being one of uncertainty. The new 
Cabinet which was formed last week has not been 
recognized by the Entente Powers, it being under 
suspicion. At the moment the Cabinet is credited 
with the desire to declare that Greece is willing to 
abandon neutrality, stating at the same time that 
two months will be necessary to prepare the army for 
that event. Whether this method of gaining time 
will succeed. remains to be seen. Meanwhile, former 
Premier Venizelos, who has been questioned by press 
‘representatives at Athens as to the truth of repeated 
reports that he is going to Saloniki to place himself 
at the head of a temporary revolutionary govern- 
ment, is quoted in press dispatches from Athens as 
saying that he cannot answer now, but must wait 
a brief time and see what the Government proposes to 
do before deciding on the course it will be best to 
adopt in the event that Greece does not enter the 
war. Continuing, he said: “As I said on Aug. 27, 
if the King will not hear the voice of the people, we 
must ourselves devise what it is best todo. Ido not 
know what that will be, but a long continuation of 
the present situation would be intolerable.- Already 
we have suffered all the agonies of disastrous war 
while remaining neutral.’”’ A revolutionary provi- 
sional government has been set up on the Island of 
Crete, according to unofficial advices, which add that 
a committee of revolutionists is to be sent to Saloniki. 
The London “Times” yesterday, urging sterner 
methods by the Entente in Greece, says: 


“The new Greek Cabinet is a collection of puppets 
and intriguers, whose position would be merely ludi- 
crous were it not fraught with danger to their country 
and embarrassment to the Allies. They have been 
called to office for the sole object of thwarting the 
Entente. 

“It is notorious that these men are hostile to the 
Allies, that they desire the victory of our enemies, 
that their underhand manoeuvres against us are lim- 
ited only by their fears. 

“We must end this state of affairs, which daily 
becomes more dangerous to the interests of the En- 
tente.” 


A Greek note to Germany contains a very firm de- 
mand that the Greek troops seized by the Germans 
at Kavala be brought to the Swiss frontier in order 
that they may be conducted to a Mediterranean 
port, from which they will be taken to Greece. 





The military operations on the various battle- 
fronts in Europe continue, as a whole, to favor the 
Entente Governments. Even in the Dubrudja dis- 
trict where German, Bulgarian and Turkish troops 
under Field Marshal von Mackensen have been until 
now successfully invading Rumania, a_ severe 
check has been reported in official statements 
from Bucharest. A great battle which was the 
climax of von Mackensen’s swift campaign in the 
Dubrudja district immediately after the declaration 
of war by Rumania, began on Sept. 15 and ended, 
says Rumanian headquarters, on the 20th. Rus- 
sian reinforcements were brought up and a strong 
line was hastily fortified. This extended along the 
front of Rachova Txopadin Tuzla—running from the 
Black Sea to the Danube just south of the ancient 
double ramparts known as Trejan’s wall, which 
begin at Constanza on the sea and run westward to 
the river. That the six days’ battle was a sanguinary 
one is indicated by the various official statements, 
which tell of the intensity of the fighting that con- 





a 


tinued without cessation. Berlin, however, denies 
that Mackensen has been defeated, declaring that 
severe fighting is still going on along the whole 
Dobrudja battle front. A German submarine sank 
an enemy transport in the Mediterranean on 
September 17. On the western front, notwith- 
standing the heavy rains that are seasonal in Sep- 
tember, the British and French forces have se- 
cured noteworthy gains. Official advices a week 
ago told of an advance by the British forces which 
is described as the most notable since the Anglo- 
French offensive began on July 1. As the result, 
three towns, two woods and the possession of nearly 
all the high ground between Combles and the Pozieres 
Bapoume road fell to the British, seriously imperiling 
the Combles and Theitval positions of the Germans 
at either end of the British front. The high ground 
that was gained at the North of Combles gave the 
British a better command of the approaches to 
Bapaume. The advance on the northern end of the 
front was for a distance of two miles. Aiding the 
British in the encirclement of Combles the French 
took possession of additional trenches of Le Priez 
farm. In continuation of their offensive, German 
positions exceeding four miles in length were cap- 
tured on Saturday night and Sunday by the British 
and French armies north and south of the Somme 
River in France. Heavy counter attacks were re- 
pulsed. The advance of the British straightened 
out the salient that had projected into their lines 
between Theitval and Curcelette. In an attempt to 
regain part of their lost territory the Germans on 
Wednesday, despite the bad weather, made violent 
counter attacks against the French over a three mile 
front in the region of Priez farm and Bouchavesnes, 
north of the Somme. In mass formation they threw 
attack after attack along the line from nine o’clock 
in the morning until dark. At the end of the day 
French positions were everywhere intact, the enemy 
having been driven back from all points where thay 
had made temporary gains. 

On the Eastern fronts, in Russia and Galicia, both 
Berlin and Vienna report the repulse of heavy Russian 
attacks in the Lutsk sector of Volhynia and south- 
east of Lemberg. In Galicia local successes for the 
Russians in the Carpathians are conceded by the 
Teutonic Allies, who say, however, that on the whole 
the Russian attacks in this region were repulsed. In 
Transylvania the Austro-Hungarians seem for the 
moment to have checked the Rumanians, who are 
invading the territory and have driven them back to 
the Transylvanian Alps. The town of Petroseny and 
the Szurduk Pass, through which they entered 
Transylvania, have been recaptued from them. 
Along the Stokhod River the Germans seem to have 
assumed the offensive against the Russians, but have 
been completely repulsed, according to Petrograd. 
In Macedonia on the extreme western wing the 
Entente forces have pushed their way three miles 
northwest of Pisoderi, according to Paris. Hard fighting 
for the Kaimackcalan plateau on the Greek-Serbo 
border northwest of Bodena is in progress, niether 
side having as yet been able to advance. Except for 
the repulse by the Italians of an Austrian attack 
south of Villanova on the Carso front, there have 
recently been only bombardments in this region. In 


Macedonia French troops have captured the town of 
Florina, Greece, from the Bulgarians, who are re- 
ported by Paris to be retiring in disorder northwest 
In the Lake Ostrovo 


in the direction of Monastir. 
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region and near Cerna the Serbs have gained addi- 
tional ground. All of Germany’s ports in East 
Africa now are in the hands of the British, Lindi and 
Mikindani having been evacuated. In addition, the 
Germans have been driven from the Uluguru hills, 
and a juncture has been effected by the British troops 
near Kissaki. 

A captured document signed by General Von 
Falkenhayn, while Chief of the Kaiser’s General 
Staff, dated Aug. 24, contains the following state- 
ment which is considered highly important by the 
military authorities of the Allies: 


“The wastage of guns in the last few months has 
been considerably in excess of production. The same 
is true of the ammunition in our reserves, of which 
there has been a serious diminution. It is the duty 
of all ranks—not only in the artillery—to endeavor 
to remedy this serious state of things. All ranks 
must make a most serious endeavor to assist in the 
preservation of material as indicated above, for 
otherwise making good the losses and placing new 
formations in the field will be rendered impossible.” 





Some light upon the French attitude toward peace 
is shed by a report of a meeting of the French Cham- 
ber of Deputies on Tuesday at which M. Roux- 
Custadau asked Premier Briand to see to it that 
there was not only unity of action on all fronts by the 
Allies but also proportionate effectives. Premier 
Briand, in reply, declared that it was unjust to throw 
doubt on the efforts of the Allies in such a sacred 
cause. England, he said, had never said “‘No’”’ to 
any demand for aid. Italy had made the utmost 
efforts she possibly could, considering the difficulties 
of the mountainous theatre of war in which she was 
operating. Russia had sent to France her soldiers 
from across the world. ‘To-morrow,’ continued 
the Premier, ‘‘you will see this joint action expanding 
still more.” Replying to another speaker, M. Bri- 
zon, the Premier said: “M. Brizon has suggested 
that it is possible for the President of the Council to 
bring the war to an end. That is the idea he is 
trying to propagate, and it is my duty to destroy this 
propaganda. Your country, Monsieur Brizon, has 
a splendid past, which should make you love her. 
This country was seized by the throat after her 
assailant had passed over the bleeding body of Bel- 
gium. To this country, which has the honor to be 
the champion of right and which has poured out its 
blood in floods, you say: ‘Stop the war; negotiate 
peace. * * * Jf peace were made now it 
would be a peace of war and a menace to future 
generations. The treacherous blow Germany tried 
to strike failed, but would be tried afresh. For forty- 
four years your country worked with a wound in her 
side. There already gleams on her forehead the 
aureole of prestige and glory. If you wish the ideals 
of justice to triumph, pray ardently for victory. 
Otherwise there would be a peace humiliating and 
dishonorable and such as no Frenchman could desire.”’ 





Advices cabled from Peking state that the Chinese 
Minister of Finance on Thursday formally asked the 
Quintuple group of bankers for a $50,000,000 reor- 
ganization loan on the security of the salt monopoly 
surplus. The Quintuple group is composed, the dis- 
patch says, of representatives of American, British, 
Russian, French and Japanese financiers. The news 
from Peking is a surprise to bankers in this city who 
in the past have been prominently identified with 
Chinese financing. 





At a time when the Mexican Commissioners at the 
New London conference are insisting upon the with- 
drawal of American troops from Mexico as the first 
necessity for a settlement of the border dispute, news 
comes of a new attack and victory by troops led 
personally by Francisco Villa on Chihuahua City. 
The bandit chief is understood to have later evacu- 
ated the city, taking with him more than 2,000 re- 
cruits, ten cannon, many machine guns, hundreds 
of rifles and nearly all the ammunition stores in the 
principal depots. It is reported that the bandit 
has 5,000 men. Carranza’s troops are said to be 
pursuing him. It is hardly likely that much further 
progress will be made at New London until addi- 
tional information of a definite character in regard 
to the Chihuahua attack becomes available. Juan 
T. Burns, Mexican Consul-General in this city, re- 
ceived a telegraph message to-day from General 
Jacinto D. Trevino, commander of the northern 
military zone of Mexico, denying that Francisca 
Villa had captured the city of Chihuahua. The 
message is dated on Thursday from Chihuahua City 
and indicates the restoration of communication with 
the United States. General Trevino asserts the 
Villistas were completely defeated and predicts the 
speedy destruction of the band that attacked Chi— 
huahua. 





The London markets for securities have settled’ 
down to await military and naval developments- 
There appears no widespread expectation that peace 
will develop within a year. Market operators an- 
ticipate no important activity until definite indica- 
tion of the termination of hostilities is in sight. A 
suggestion of the current feeling is contained in a 
petition that has been presented to the Stock Ex- 
change Committee for a continuance of the Saturday 
holidays during the month of October. This cer- 
tainly indicates that members of the Exchange 
count upon a continuance of inactivity. The Stock 
Exchange Committee, however, has refused to 
grant the petition. Influential pressure still 
is being exerted, however, to secure a reversal 
of the ruling. Some degree of weakness has 
been shown in gilt-edged securities which, as one 
London correspondent cables, ‘‘marks another out- 
burst of pessimism regarding the duration of the 
war.” There has been less doing, too, in steamship 
circles. The annual report of the Prince Line for 
the year ended with June shows profits of £495,000. 
Of this £250,000 was placed to the reserve account 
for protection of the company’s trade; also £50,000 
to general reserve. A dividend of 30% is announced, 
against 19% last year. Furness, Withy & Co., Ltd., 
control the Prince Line, putting two directors on 
the board, but so far, it is stated, they have made 
no offer for the minority stock. On the other hand, 
towards the close of the week home railway securi- 
ties took a sharp turn for the better in response to the 
news that a compromise had been effected with rail- 
road labor whereby an increase in the bonus had been 
arranged in lieu of the higher wage scale that had 
been demanded under threat of a widespread strike. 
In this the English authorities may be credited with 
having exercised much greater tact than was the case 
in our own country when a short time ago we wit- 
nessed the humiliating spectacle of our national 
Executive and both Houses of our national Legis- 
lature rushing through, under an anarchistic threat 
of a nation-wide strike, anill-considered piece of legis- 
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lation providing ten. hours’ pay for eight hours’ 
work. . 

Whatever pessimism may exist in London as to the 
duration of the war, there seems, at any rate, no 
difference of opinion that the final result will favor 
the Allies. This unanimity may be credited with 
full responsibility for the firmness of undertone that 
has been reported from the British centre. There 
seems to have been this week a significant easing in 
the money situation there. The revenues of the 
United Kingdom last week were £6,677,000 and the 
expenditures £27,464,000. Outstanding Treasury 
bills were increased net by £20,602,000, bringing 
the total outstanding very close to £950,000,000. 
The sales of Exchequer bonds for the week were 
£5,165,000. The easier tone in money seems to be 
in line with the policy of the British Treasury in con- 
nection with war financing of a more permanent 
character. This, sooner or later, must be entered 
upon, although it is being fought off as long as 
possible because of the obligations it will entail of 
higher rates for the war loans already outstanding. 
The Government’s revenue returns, on the other 
hand, are the source of much encouragement, the 
figures thus far showing that, after allowing for all 
possible expansion in the debt to the end of the fiscal 
year, Mar. 31, all interest on public indebtedness will 
be met out of revenue with many millions of pounds 
to spare. French Treasury bills amounting to 
£2,000,000 maturing in October are being renewed 
in London on a 644% basis. It is not yet known 
whether the new French loan will be formally offered 
in London, no official statement having yet been 
offered by the British Treasury. If it should be 
formally offered it will compete with other loans; 
but if not offered, British investors will be unable to 
subscribe freely in Paris because the exportation of 
British capital is being discouraged. Recently there 
has been heavy buying of large lines of English bank 
acceptances by American banks. The supply was so 
light that these bills were obtainable only at 534% 
for three months and 554% for six months maturi- 
ties, in each case 144% below the rate at which 
Treasury bills were offered. 





Subscriptions to the new French war loan which 
is to be unlimited in amount will be received in 
Paris between the dates of Oct. 5 and Oct. 29, both 
inclusive. The issue will bear 5% and will be offered 
at 87.50 francs for cash, or 88.75 francs in install- 
ments, of which 15 francs shall be in cash with sub- 
scription 23.75 francs on Dec. 16 and 25 francs each 
on Feb. 16 and April 16. It is announced that 
National Defense bonds and 34% rentes are accept- 
able in payment. The French Minister of Finance 
in announcing the loan in the Chamber of Deputies 
explained that it would be exempt from tax and 
would be identical with the “rente perpetuelle”’ 
issued in 1915. Beginning with Jan. 1931 the loan 
may be paid off either in one transaction or in in- 
stallments. The Minister recalled the success of the 
preceding issue, which he said had always remained 
above the issue price and was at the present time 
about 3 points higher. The imminence of the new 
loan has recently been the source of weakness on the 
Paris Bourse, bank stocks, railways, Suez Canal 
shares, copper stocks and war industrials all sharing 
_in tbe weakness. By a decree published in the 
“Journel Officiel’”” on Wednesday, the moratorium 
“in France is extended for another three months. In 





a report assigning the reasons, for the extension, it is 
stated that of 4 480,000,000 franes of paper money 
benefited by the moratorium since the beginning 
of the war more than 3,000,000,000 francs has been 
paid voluntarily. 





It is reported unofficially by way of Geneva that 
Emperor William, attended by Chancellor von Beth- 
mann-Hollweg and Field Marshal von Hindenburg, 
Chief of Staff, will open in person the session of the 
Reichstag, which convenes on Sept. 28. A coalition 
government for the Empire is urged by the Berlin 
“Tageblatt’’ in along leader by Hans Sivkoich, a 
member of the Reichstag: 


“Never since the beginning of the war,’’ he writes, 
“has the German people awaited with such tension 
and apprehension the forthcoming meeting of the 
Reichstag. ‘The period since the last meeting has 
brought us successes, but also many difficulties, 
military setbacks, and new enemies. 

“After two years of fighting, bloodshed, and self- 
denial, the peace for which every heart longs is still 
at an immeasurable distance. The fighting lust of 
the enemy has been revived by Russian successes and 
the entry of Rumania. The whole people stand at 
the gate waiting and asking. 

“The Reichstag leaders will have to listen to 
speeches stronger than ever on the events of the 
last few weeks. Therefore, it were wise to consider 
carefully whether the leaders of all our great parties 
should not be called together to form a coalition 
Ministry.” 

The German Ambassador to the United States, 
Count von Bernstorff, has addressed a communica- 
tion to Secretary of State Lansing informing the 
Secretary that the German Government would con- 
sider null and void any loan to Belgium negotiated 
in the United States with Belgium’s railways as se- 
curity without previous consent of Germany during 
that country’s occupation of Belgium. We give 
Secretary Lansing’s announcement regarding the 
matter on another page. The Secretary’s announce- 
ment was intended for the protection and information 
of American bankers and holders of Belgian railway 
securities. Nothing seems to be known in New York 
here in connection with the loan. 

An Associated Press correspondent in Berlin, re- 
ferring to business conditions as they exist in Ger- 
many at the beginning of the third year of the war, 
states that trading has been light for some weeks, 
but that was chiefly due to certain restrictions 
adopted by the Managing Committee in June to 
check what was regarded as an excessive amount of 
speculation. Throughout the spring a great wave of 
bull speculation was in progress, due partly to opti- 
mistic views of the military situation, but still more 
to the fact that industrial companies were then pub- 
lishing their annual reports showing considerable 
increases in dividends. There is a big demand for 
skilled laborers in the coal and iron industries, in 
machine shops of almost all descriptions, in the chem- 
ical trade, and even in shipbuilding. In some of 
these industries production is necessarily restricted 
by reason of the scarcity of laborers. Large numbers 
of the 1,650,000 prisoners of war have been put to 
work in various capacities, and this has tended to 
relieve the pressure for help. Most of these men fall, 


of course, under the category of unskilled labor, this 
being especially the case with the Russians, who con- 
stitute the great majority of prisoners. 

Railway traffic indicates that the volume of busi- 
ness keeps remarkably close to the standard set be- 
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fore the war began, despite the great shrinkage in 
shipments for or from the foreign trade. The same 
thing is indicated by the clearing house receipts, but 
in a less marked degree. While the Bourse is offi- 
cially closed, trading still goes on, but without the 
publication of a quotationl ist, and this trading re- 
flects a considerable degree of German confidence. 





Official Bank rates at the leading European centres 
continue to be quoted at 5% in Paris, Vienna and 
Copenhagen; 514% in Italy, Sweden and Portugal; 
6% in London and Petrograd, and 444% in Switzer- 
land, Holland, Spain and Norway. In London the 
private bank rate has remained at 5144@554% for 
sixty-day and ninety-day bills. Cables from Berlin 
still give 414% as the private bank rate at that centre. 
No reports have been received by cable of open mar- 
ket rates at other European centres, as far as we have 
been able to learn. Money on call in London is 
quoted at 444%. The rate of discount of the Bank 
of Bengal was raised on Monday from 5 to 6%. 





The Bank of England in its weekly statement re- 
corded a further decline in its gold item of £116,583. 
Note circulation decreased £148,000; hence the total 
reserve was increased only £32,000. The proportion 
of reserves to liabilities was lowered to 23.57%, 
against 23.80% last week and 25.06% a year ago. 
Public deposits were decreased £6,154,000, while 
other deposits increased £7,802,000 Government 
securities remain without change. Loans (other se- 
curities) registered an expansion of £1,643,000. The 
Bank’s gold holdings aggregate £54,579,370, as com- 
pared with £62,900,176 in 1915 and £51,473,059 the 
year preceding. Reserves now stand at £37,056 ,000, 
against £49 727,541 last year and £35,920,299 in 1914. 
Loans amount to £96,102,000, which compares with 
£135,676,805 and £110,732,658 one and two years 
ago, respectively. The Bank reports as of Sept. 16 
the amount of currency notes outstanding as £120,- 
450,887, against £120,306,198 a week ago. The 
amount of gold held for the redemption of such notes 
remains at £28,500,000. Our special correspondent 
is no longer able to give the details by cable of the 
gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued 
such reports. We append a tabular statement of 
comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 1912 
Sept. 20. Sept. 22. Sept. 23. Sept. 24. Sept. 25 
£ £ £ £ £ 

Circulation. -...._- 35,972,000 31,622,635 34,202,760 28,659,210 28,828,140 
Public deposits.... 52,992,000 108,738,385 28,672,610 10,238,555 16,869,991 
Other deposits_-____ 104,185,000 89,645,537 125,287,316 41,967,787 44,040,546 
Govt. securities____ 42,187,000 31,313,057 25,682,087 12,453,405 13,367,655 
Other securities... 96,102,000 135,676,805 110,732.658 27,614,699 34,570,252 
Reserve notes & coin 37,056,000 49,727,541 35,920,299 30,472,664 31,315,104 
Coin and bullion... 54,579,370 62,900,176 51,473,059 40,681,914 41,693,244 
Proportion of re- 

serve t» liabilities 23.57% 25.06% 23.35% 58.34% 51.39% 
Bank rate------.-- 6% 5% 5% 434% 4% 





The Bank of France in its return this week reports 
a further increase in its total gold holdings of 5,123,- 
725 francs. A cablegram from our special corres- 
pondent, however, advises us that the gain is wholly 
in the total, and that the amount of the metal in 
vault has been heavily reduced. This results from 
the fact that the total includes gold held abroad as 
well as at home, and that during the week a further 
large amount has been transferred to other centres. 
In other words, the amount of gold standing to the 
credit of the Bank abroad has been raised from 
573,773,875 francs to 674,553,075 frances, an in- 
crease of 100,779,200 francs, while the gold held in 





the vaults of the institution’ itself has fallen off from 
4,247 ,825,675 francs to 4,152,170,200 francs, or 
95,655,475 francs. The aggregate holdings at home 
and abroad during the week increased from 4,821,- 
599,550 franes to 4,826,723,275 francs. Last year 
the total gold held (all in vault) amounted to 4,500,- 
073,850 franes, and in 1914 to 4,141,350,000 francs. 

The gold holdings abroad have been increased 
from time to time since June 8 1916, when the Bank 
of France first began to show amounts so held. On 
the date named (June 8 1916), the amount was re- 
ported as 69,182,975 francs. From this there has 
been an increase to 674,553,075 frances. This bal- 
ance, Yves Guyot explains in a dispatch from Paris 
to the New York “Tribune,” represents “gold con- 
tributed by France to the Allied gold pool held in 
the Bank of England for the common use of all the 
Allies in the purchase of munitions, chiefly in the 
United States. * * *” ‘‘Of course,’ he explains, 
“all will be paid back to the Bank of France after the 
war, but in the meantime it is evident that France’s 
contribution to Allied war finance is not quite the 
negligible quantity it has often been represented in 
some quarters.” 

The amount of gold held by the Bank itself has 
been reduced since June 8 1916 from 4,676,061 ,938 
francs to 4,152,170,200 frances, a decrease of 523,891,- 
738 francs. Combining the gold at home with the 
gold abroad, there has been a net gain in the grand 
total for the period from June 8 1916 to Sept. 21 1916 
of 81,478,362 francs, or from 4,745,244,913 francs to 
4,826,723,275 francs. In the following table we 
show the changes, week by week, in the gold reserve 
of the Bank from June 8 1916 to date: 

GOLD RESERVE OF THE BANK OF FRANCE. 


In Bank. Abroad. Total. 

Week ending— Francs. Francs. Francs. 
mee Ss. 2. cad 4,676,061,938 69,182,975 4,745,244,913 
| ee 4,580,401,022 170,107,636 4,750,508,658 
RP yr 4,586,811,159 170,107,636 4,756,918,795 
Dl tewsninil 4,492,201,097 271,055,668 4,763,256,765 
a See. 4,498 ,645,443 271,055,668 4,769,701,111 
Ws «Gael 4,504 ,487,355 271,055,668 4,775,543,023 
Rc cca8 4,509 222,283 271,055,668 4,780,277,951 
«SERRE = 4,515,457,548 271,055,668 4,786,513,216 
a a er 4,522,135,934 271,055,668 4,793,191,602 
is <cstsnieaaill 4,426,380,856 371,965,271 4,798,346,127 
F iincee 4,430,175,672 371,965,271 4,802,140,943 
, age.» 4,335,172,029 472,885,788 4,808,057,817 
$1. «avied 4,238 ,958,200 573,773,875 4,812,732,075 
Sy eee 4,243,545,800 573,773,875 4,817,319,675 
| eee 82 4,247 ,825,675 573,773,875 4,821,599,550 
Sippel < 4,152,170,200 674,553,075 4,826,723,275 


The silver item during the past week decreased 
238,000 francs. The total of silver now on hand is 
340,264,000 francs, against 366,155,920 francs last 
year and 625,325,000 francs the year preceding. 
Note circulation registered the large increase of 
50,792,000 francs, while general deposits were ex- 
panded 34,257,000 francs. Bills discounted de- 
creased 10,017,000 francs, as did also Treasury de- 
posits, which suffered a loss of 83,257,000 francs, 
although the Bank’s advances gained 3,087,000 
francs. Note circulation is now 16,653,451,000 
francs, against 13,309,595,795 francs the year pre- 
vious and 6,683,175,000 francs in 1914. General 
deposits aggregate 2,180,615,000 francs, which com- 
pares with 2,587,618,617 frances in 1915 and 947,- 
575,000 francs the year preceding. Bills discounted 
amount to 371,288,000 francs, as against 249,574,117 
francs last year, and advances total 1,175,044,000 
francs, against 587,366,669 in 1915. In 1914 bills 
discounted and advances combined aggregated 3,- 
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202,975,000 francs. ‘Treasury deposits are 123, 681,- 
000 francs. At this date a year ago they totaled 
118,127,778 francs and in 1914 382,575,000 francs. 
The figures here given for 1914 are those for the week 
ending July 30, the Bank having discontinued the 
publication of weekly returns with the outbreak of the 
war. 





The statement of the Imperial Bank of Germany, 
as of Sept. 15, shows the following changes: ‘Total 
coin and bullion decreased 1,062,000 marks, gold 
increased 503,000 marks. ‘Treasury notes decreased 
86,429,000 marks, notes of other banks increased 
3,361,000 marks, bills discounted increased 411,- 
835,000 marks, advances increased 1,537,000 marks, 
investments decreased 15,228,000 marks, other 
securities increased 55,609,000 marks, notes in 
circulation decreased 296,619,000 marks, deposits 
increased 588,912,000 marks, other liabilities in- 
creased 77,330,000 marks. ‘Total gold holdings are 
now 2,470,201,000 marks. One year ago they 
amounted to 2,414,909,000 marks, and in 1914 to 
1,620,900,000 marks. 





The local money situation is without noteworthy 
change. Banks seem to have ample funds to meet 
all requirements. While there has been no disposi- 
tion to advance quotations there is at the same time 
no tendency to compete for business by lowering 
them. Some loans have been arranged on all in- 
dustrial collateral at 4% for five and six months’ 
maturities, which is about 4% above the figure cur- 
rent for mixed collateral. Importations of gold con- 
tinue to come in freely but are not remaining perma- 
nently on deposit here as they find distribution 
throughout the country. 

The weekly statement of New York Clearing House 
banks and trust companies, last Saturday, made a 
better showing, reflecting in some degree the heavy 
imports of gold and large repayments by the Federal 
Reserve Bank of New York. The loan item was de- 
creased $4,244,000. Net demand deposits increased 
$10,175,000, while net time deposits also increased 
$169,000... Reserves in ‘‘own vaults”? were expanded 
$26,768,000 to $427,904,000, of which $363 ,174,000 
is specie. A year ago the total in own vaults was 
$526,763 ,000, including $452,182,000 in specie. Re- 
serves in Federal Reserve banks decreased $4,244,- 
000 to $166,806,000, against $143,190,000 in 1915. 
Reserves in other depositories declined $1,193,000 to 
$53,426,000, compared with $29,332,000 last year. 
Note circulation totals $31,307,000, a gain of $347,- 
000. Aggregate reserves this week were increased 
$21,331,000 to $648,136,000, as against $699,285,- 
000 a year ago. The reserve required registered an 
expansion of $2,184,120, while surplus reserves, for 
the first time in some weeks, were increased $19,- 
146,880; thus bringing the amount of excess reserves 
to $88,947,950, which compares with $220,373 ,090 
in 1915. The bank statement in greater detail is 
given in a subsequent section of this issue. 

Referring to money rates in detail, loans on call 
again covered a range of 2144@3%. On Monday 
234% was low with 3% the high and ruling quotation. 
Tuesday, Wednesday and Thursday the range was 
not changed from 2144@3% and 234% the basis for 
renewals on each day. Friday the maximum was 
reduced to 234%, which was also the renewal figure, 
and 214% the minimum. For fixed maturities, the 
tone has been easier, although actual rates were not 





aanued from 3@3 \Y% % for aout funds, 34%@ 
314% for ninety days and 3144@334% for four, five 
and six months. Last year sixty days was quoted 
at 2144@2'%%, ninety days at 234%, four months at 
234@3% and five and six months at 3%. In com- 
mercial paper trading has continued light, with rates 
on the same basis as heretofore, namely, 34@34%% 
for sixty and ninety-days’ endorsed bills receivable 
and six months’ names of choice character, while 
names less well known still require 4%. Banks’ 
and bankers’ acceptances are quoted as follows: 


Spot Delivery———————_ Delivery 


Ninety Sizty Thirty Within 

Days. Days. Days. 30 Days. 

Eligible member banks_--...--- 2 9-16@2 7-16 2%@2% 2%@2% 3 @2% 

Eligible non-member bills_------ 2 11-16@2 9-16 2%@2% 2%@2% 3 @2% 
Bele DED ciswscicccussacne 3% @2% 3%@2% 3%@2% 34%G@3 


The Philadelphia Federal Reserve Bank has abol- 
ished its ten-day rate on commercial paper and sub- 
stituted in its place a rate on fifteen-day paper; 
advances by the Reserve banks to member banks 
on the latter’s promissory notes for a period not 
exceeding fifteen days are authorized, as we noted 
last week, in the amendments recently made to the 
Federal Reserve Act. The St. Louis and Chicago 
Reserve banks have likewise abolished their ten-day 
rate on commercial paper with the establishment of 
a fifteen-day rate. We indicate in the following 
table all the banks which are thus far known to have 
established a rate for the new class of paper. The 
only other changes in the table of rates are the re- 
duction by the Atlanta Federal Reserve Bank from 
31% to 3% in the case of its rate on commodity paper 
for all maturities up to ninety days, and the lowering 
from 5 to 4% of its rate on live stock paper maturing 
from ninety-one days to six months. 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
























































if 
CLASSES ae PS ae ‘ 2 
OF sis om pe g : 
DISCOUNTS AND LOAN : y 3 : 
: ; 
|e SiSlai/sieiai§ 
Commerctal Paper— 
1 to 10 days maturity...-.. SZ FS | ocnh BME cecl cect oct ons) 20 OH oes 
1lto30 “ eee ay 3414 1/4 |4 |4 |4 14 14 4%\/4 (3% 
31 to 60 a ee 414 |4 |4%\4 |4 |4 14 |4 [44/4 /4 
61t090 * * lll. 414 14 |46%\4 |4 [4614 |4565/4%/4 | 435 
Agricultural and 
LAve-Stock Paper— 
91 days to 6 months maturity 5 15 [44/5 |4%/4 |5 15 15 |5 | 4564) 5% 
a Notes of Member — t 
.. 
1 to 15 days maturity_____- 3413 |3u%iswi4 |awiswls |4 |4 | 33%) --- 
Trade Acceptances— 

1 to 30 days maturity  acaale 3%} 3%) 3% 34'3%) ---|3 |34 4 |3% 
ae we ee 344] 34| 34%45| 345/ 3445| 3H) ---|3 | 34/4 (3/8 
81 to 90 “ a eee 3% 34| 334 3}4| 345) ---| 334] 334, 4 | 336/336 
Commodity Paper— 

1 to 30 days maturity-___- 3%] ---| 3%/ ---|3%/3 |--./8 |3%)4 13 |38% 
ae es 3%] ---| 34| ---| 3465/3 | ---|3 [34/4 13 [4 
OE ee ee tae 3%] ---| 3| ---| 34/3 |---13 [34/4 13 | 4% 
61 days to 6 months maturity Prey: onal Pa kite Ices bale’ See pila Miedo) RABEL tae 5 


OPEN MARKET DISCOUNT AND PURCHASE 
RESERVE BANKS. 

Bankers’ Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 

Trade Acceptances.—Bilis with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commercial Paper.—Bilis purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 54%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 





Sterling exchange occupies an entirely nominal 
position, rates remaining virtually without fluctua- 
tion. Gold has continued to come forward from 
Canada, the receipts at New York amounting to 
$2,500,000 and those at Philadelphia $10,000,000, 
while $1,000,000 in South African gold arrived on 
Tuesday at Boston, thus bringing the total since 
the current movement to these centres started in 
May last up to $307,500,000. Money rates in 
Ameri- 


London are reported to be somewhat easier. 
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can banks have been quite free buyers of English 
bank acceptances on the basis of 534% for three 
months and 554% for six months. In addition, 
London banks continue to actively compete for 
New York funds. Some are paying 5% for these 
funds and others 44% and even less. It is 
understood that there has been considerable corres- 
pondence by cable recently in the form of protests 
from the New York banks who have been obtaining 
the lower rates. As the new French loan will be 
offered in October, the subscription books remaining 
open until the 29th of that month, it is not expected 
that there will be any long term British issue until 
after the latter date. The Sub-Treasury at New 
York has this week transferred $1,500,000 to San 
Francisco for the purpose of providing an equal 
amount of gold for export to the Orient. A shipment 
of $200,000 in gold has gone forward to Spain. 

Compared with Friday of last week, sterling ex- 
change on Saturday continued quiet but firm with 
demand still quoted at 4 7534, cable transfers at 
4 76 7-16@4 761% and sixty days at 471%. On 
Monday dulness was still in evidence, and notwith- 
standing the fact that another large consignment of 
gold was received, sterling rates ruled unchanged; 
cable transfers ranged between 4 76 7-16@4 76%, 
while demand bills remained pegged at 4 7534 and 
sixty days at 471%. No new features were re- 
corded on Tuesday and quotations ruled the same as 
on the previous day. Wednesday’s dealings again 
showed inactivity, with quotations still on the basis 
of 4 7534 for demand, 4 76 7-16@4 761% for cable 
transfers and 4 711% for sixty days. An increase in 
the supply of commercial bills brought about a frac- 
tional recession in demand bills on Thursday, which 
declined to 4 75 11-16@4 7534, while cable transfers 
did not go above 4767-16; sixty days were not 
changed, however, from 471%. This marked the 
first alteration in the rate for demand bills in nearly 
three weeks. On Friday the market ruled easier, 
with demand quoted at 4 75 11-16, cable transfers 
at 4 7614 and sixty days at 47114. Closing quota- 
tions were 471% for sixty days, 4 76 11-16 for 
demand and 4 76% for cable transfers. Commer- 
cial sight finished at 4 75 9-16, sixty days at 4 7034, 
ninety days at 4 6854, documents for payment at 
471 and seven-day grain bills at 4 7434. Cotton 
and grain for payment closed at 4 75 9-16. 





The Continental exchanges, following the recent 
period of marked excitement and activity, appear to 
have relapsed into renewed dulness. The most im- 
portant event of the week has been the fact that 
commercial bills on Paris drawn for sixty days have 
again made their appearance on the market, for the 
first time since the opening of the war, which served 
to indicate clearly the marked improvement in French 
credit here. Francs ruled very firm during the week, 
both for sight and cables. Reichsmarks presented 
a firmer front, reflecting persistent banking support. 
Russian exchange showed increased strength, having 
recovered some of the loss sustained the previous 
week, but without special activity, while lire were 
fairly well maintained. The sterling check rate on 
Paris closed at 27.90, comparing with 27.90 a week 
ago. In New York, sight bills on the French centre 
finished at 5 864%, and cables 5 8534, against 5 86 
and 58544 Friday last. Commercial sixty days 
closed at 591% and commercial sight at 5 867%. 
Demand bills on Berlin closed at 70% and cables 


70%, which compares with 70 and 70 1-16 last 
week. Kronen finished at 12.02, as against 12.03 
the week preceding. Rubles closed at 32.30. A 
week ago the close was 32.25. Lire finished at 6 46 
for bankers’ sight and 6 4514 for cables, compared 
with 6 45 and 6 441% at the close on Friday last. 

As to the neutral exchanges, there was very little 
doing. The trend of quotations was towards in- 
creased ease. Weakness developed in Scandinavian 
exchange, although guilders were steadier, showing 
slight net advances. Bankers’ sight on Amsterdam 
closed at 4074 minus 1-16, against 4034 plus 1-16; 
cables at 40 15-16 minus 1-16, against 40 13-16@ 
407% minus 1-16; commercial sight at 4034, against 
40 11-16@4034, and commercial sixty days at 
4054, against 40 9-16 a week ago. Swiss exchange 
finished at 5 33 for bankers’ sight and 5 3214 for 
cables, as compared with 5 33 and 5 3214 the week 
previous. Greek exchange has not been changed 
from 51514. Copenhagen checks closed at 27.55, 
against 27.85. Checks on Norway finished at 
28.40, against 28.70, and checks on Sweden at 
28.45, against 28.75 a week ago. Spanish pesetas 
finished at 20.13, which compares with 20.14, the 
close a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $69,000 net in cash as a result of the currency 
movements for the week ending Sept. 22. Their 
receipts from the interior have aggregated $8,600,000, 
while the shipments have reached $8,531,000. Add- 
ing the Sub-Treasury and Federal Reserve Bank 
operations and the gold imports, which together 
occasioned a gain of $38,764,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a gain 
of $38,833,000, as follows: 




















Week ending Sept. 22. Into Out of Net Change in 
‘ Banks. Banks. Bank Holdings. 
Banks’ interior movement-----.---- $8,600,000} $8,531,000/Gain $69,000 
Sub-T’easury and Federal Reserve 
Bank operations & gold imports- -. 56,984,000. 18,220,000|Gain 38,764,000 
NIL... « cniasitinetcins arth ninth pinta $65,584,000! $26,751,000! Gain $38,833,000 





The following table indicates the amount of bullion 
in the principal European banks: 

















Sept. 21 1916. Sept. 23 1915. 

Banks of 

Gold. | Silver. Total. Gold. | Silver. Total. 

£ £ £ & . £ 

England.-) 54,579,370; -.-..-.-- 54,579,370} 62,900,176; -.-.-.-- 62,900,176 
Francea__|166,086,808) 13,521,600|179 608 ,408/180,002, 14,646,240/194,649,200 
Germany -|123,510,1 1,110,100|124,620,200/120,745,4 2,124,650|122,870,100 
Russia *__|155,164,000| 8,809,000)163,973 ,000)158 579, 3,189 ,000/161,768,000 
Aus-Hun.c} 51,578, 12,140,000, 63,718,000) 51,578, 12,140,000; 63,718,000 
Spain -.--| 46,356,000) 30,164,000 76,520,000) 29,638, 29,528,000) 59,166,000 
Itely...... 38,114,000; 3,702,000) 41,816,000) 45,811, 4,670, 50,481,000 
Netherl'ds| 48,657,000 596,700} 49,253,700) 31,644, 157, 31,801,500 
Nat.Bel_h} 15,380,000 600,000) 15,980,000} 15,380,000 600,000; 15,980,000 
Switz-land| 11,195,800) -.-.-.-- 11,195,800) 9,675,600; ---..--- 9,675,600 
Sweden ..| 9,207,000); --.-.---- 9,207,000} 6,301,000) -~...-..-.. 6,301, 
Denmark-_} 8,950, 234,000, 9,184, 5,946, 309,000} 6,255,000 
Norway.-| 6,327, | tac to- 6,327 ,00' 3,453,000, --.----- 3,453,000 














Tot. week. 735,105,078) 70,877 ,400,805 ,982 478,721 654,186) 67,364,390,789 018,576 
Prev. week'738,549,730) 70,628,070809,177, 719,601,247] 68,184,598\787 ,785,845 


a Gold holdings of the Bank of France this year are exclusive of £26,982,123 
held abroad. 
* The gold holdings of the Bank of Russia for both years in the above statement 
ha e been revised by eliminating the so-called gold balance held abroad. 
July 30 1914 in both years. h Aug. 6 1914 in both years. 











DURATION OF THE WAR. 


The statement made this week by Lord Derby, 
British Under Secretary for War, after a visit to the 
officers at the Western front, that the war cannot 
possibly end within six months, puts very moderately 
the change in prediction and expectation which has 
become general. A year ago at this time the theory 
was generally held that the duration of the war must 
be greatly influenced by financial exhaustion. 
Towards the end of 1915, when the dispatches had 
repeatedly reported what seemed to be tentative 
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overtures for peace by Germany, that conviction 


spread rapidly. It will be remembered that one 
reason for the prolonged reaction on the Stock Ex- 
change in the early months of 1916, especially in the 
“munitions shares,’ was the sudden inference that 
an early peace might result and the profitable war 
orders to the United States be terminated. 

It is reasonable to assume that, in so far as pro- 
posals for peace were actually made from the German 
side a year ago, they were inspired not only by a 
wish to end the war, but by the feeling that such 
proposals could be made by a victorious power with- 
out involving criticism that they indicated military 
or political weakness. The Russians had just been 
driven back from the Carpathians in Mackensen’s 
great campaign; there was vague talk of an advance 
to Moscow or St. Petersburg or of a separate peace 
with Russia. Bulgaria had declared war, and the 
German and Bulgarian troops had moved trium- 
phantly through Serbia. The Gallipoli expedition 
of the British fleet and army had ended in humiliat- 
ing failure. Germany might at least,’ under such 
circumstances, have assumed the position of a victor 
offering terms of peace which to it seemed fair. 

As every one knows, the Allied Governments re- 
jected Germany’s terms at once, and named terms on 
their own side so sweeping as to be certainly inad- 
missible at the time on the part of Germany. Dur- 
ing the subsequent six months, the German authori- 
ties somewhat angrily repudiated any desire to nego- 
tiate for peace. Now, after the German failure at 
Verdun, the advance of the Allies on the Somme, the 
crippling of Austria by the Russians and the acces- 
sion of Rumania to the side of the Allies, the military 
situation is largely reversed. On the assumption 
conceivably adopted by the Germans at the end of 
1915, it might have been imagined that the Allies, 
occupying to-day the position of advantage, would 
begin to formulate and suggest their own terms of 
peace. But this has not been so. 

Instead, the rather remarkable incident of this 
period of rising military and political fortunes for 
Germany’s antagonists has been the sudden and 
seemingly unanimous agreement, both abroad and in 
this country, that the war is destined to be much fur- 
ther prolonged. In England the most frequent com- 
ment nowadays seems to be that Kitchener’s predic- 
tion of 1914, to the effect that this would be a three- 
years’ war, is coming true. Calculating exactly, 
that would end the conflict in the middle of 1917. 
But there have not been lacking, even in responsible 
quarters, predictions of even longer duration to the 
war. We presume that this new point of view has 
been partly responsible for the recent extensive specu- 
lation for the rise in our own industrial shares—just 
as Germany’s reported hints at peace last December 
provided the motive for the next month’s violent 
decline in the same stocks. 

Is this new prediction sound and reasonable? 
People familiar with past history will possibly be apt 
to remark that a similar phase of public opinion, in 
which confident belief in a much longer conflict fol- 
lowed close on predictions of an immediate end to 
war, has often been witnessed in the actual last 
stages of a conflict. That was true of 1813 in the 
Napoleonic war and of 1864 in our own War of Se- 
cession. The platform of the Opposition party to 
Mr. Lincoln, in the Presidential campaign of 1864, 
declared the war to be a failure; thereby giving ex- 
pression to a considerable body of opinion that the 





conflict, under existing conditions, was bound to 
be indefinitely prolonged. Yet Lee surrendered and 
the war ended only six months after election day. 

Our Civil War and the Napoleonic wars, however, 
were both settled by the destruction of the enemy’s 
main army. No one, even the most optimistic 
critic on the side of the Allies, has ventured to make 
prediction of an early similar result to-day. Any 
such expectation must, in fact, make allowance not 
only for the military preparations, military resources 
and military spirit of Germany, but for the fact, 
already demonstrated by the campaigns in Central 
France during 1914 and in Southern Russia during 
1915, that armies are not enveloped and forced to 
capitulate, under present-day conditions, as they 
used to be in the time of Wellington and Grant. 
Even an uninterruptedly succesful campaign against 
Germany would involve protracted manoeuvres, slow 
progress and enormous loss of life. 

This is probably why military experts among the 
Allies have been directing attention to Austria as 
the field for a possible great defeat, through which 
negotiations for the end of war might become in- 
evitable. Evidences certainly point to the fact that 
Austria has been extremely hard hit in the vital 
point of her mobile armies in the field. Her losses 
in the campaign against Brusiloff are estimated by 
the military experts to have reached a million men in 
killed, wounded and prisoners; this at a moment 
when Austria already had few to spare, when the 
armies still left were compelled to fight desperately 
on the Italian and Rumanian frontiers, and when 
Germany was too busily occupied on her own hard- 
pressed eastern and western fronts to give the relief 
which she extended to Austria a year ago. 

The breakdown of Austria has never been wholly 
absent from the Allied conjectures, and it is conceiv- 
able that the Balkan campaign may yet develop into 
a highly sensational form, through a movement into 
Hungary and Austria. Yet those who hope for 
early termination of the war through this means must 
be careful not to take too much for granted. All the 
belligerent nations—France not the least—have 
utterly confounded prediction by their staying powers 
and their faculty of bringing forward fresh armies 
when the point of physical exhaustion seemed to have 
been reached. Nor is it yet at all certain what might 
not be accomplished, in case of actual emergency, 
through withdrawal of the German army from its 
advanced positions in France and Belgium and the 
renewal of its defensive and offensive campaign on 
narrower internal lines. 

Quite apart from these considerations, it is always 
possible, in the light of past history, that a great war 
may be shortened less by actual victories in the 
field than by the political attitude of people behind 
the lines. This was notably true in the Napoleonic 
conflict; which, after all, is the nearest analogy in 
modern history with this war. Emperor and army 
became heavily handicapped by the open hostility 
of the French people to continuance of war. The 
political checkmate to Napoleon’s power preceded 
the decisive military checkmate. That aspect of 


the matter, of which not much was heard in the first 
two years of this war, is bound to assume increasing 
importance as the war goes on—not only among the 
people of Germany and Austria, but in the countries 
of the Allies. 

Pressure of the financial and economic strain is 
certain to be felt by all belligerents during the coming 
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year as at no previous time; This will be so, not 
only because the power to raise funds for war, except 
by the most burdetisome expedients, is growing 
steadily less, but because of what seems to be a 
world-wide shortage in the present season’s new 
supply of foodstuffs. It is a well-known tradition 
of history that two years of indecisive fighting will 
go far towards weakening the popular enthusiasm 
and resolution which always prevail in the early 
stages of a war. Increasing pressure of hard times, 
high taxes, and rapidly rising cost of living, inevitably 
tell on the attitude of the people at home under such 
conditions. Their influence is general in all bel- 
ligerent communities; but naturally, it is far more 
powerful in a nation whose military hopes have been 
disappointed and whose fortunes in the campaign 
have come to be unfavorable. 











UNITY THROUGH ASSOCIATION—THE A.B. A. 
CONVENTION. 


“Organization of Credit?’ and ‘‘mobilization of 
reserves’? have become trite terms in the banking 
world, but the annual meeting of the American 
Bankers’ Association calls forcibly to the attention 
of the country at large some of the essentials of our 
financial system and especially the unity of our 
domestic commerce. 

If credit, as said, is the lifeblood of trade, a bank- 
ing system is its heart—and its action must be 
largely automatic, receiving the credit power of 
the people, vitalizing it, and pulsating it again along 
the channels of demand. No bank exists alone. It 
is part of an association of banks existing in and 
upon the industries and commerce of the entire 
country. 

Now, to use another form of speech, brooks run 
into rivulets, rivulets into rivers, rivers into oceans 
that wash the shores of all the world. Credit, and 
the so-called reserves that sustain it, flows, according 
to the demands of the larger commerce, into inter- 
national trade. There is, therefore, a natural 
community of interest between the country bank and 
the city institution, alike vital to each. 

It is at these annual meetings of bankers that 
principles, rather than practices, are uppermost. 
All rivalries are laid aside for the time, and all con- 
siderations are for the purpose of aligning practices 
with principles. Certain supreme facts stand out 
distinctly. Banks, individually, or collectively, do 
not prey upon commerce, they exist and function 
by reason of it. Trade with Europe and South 
America energzes the small bank of the interior 
prairies because the price of the farmers’ grain is 
made in the markets of the world. Banks do not 
and cnnot corner money (gold) or credit, because 
gold: sustains credit and credit originates with and is 
controlled by the people, toiling and trading under 
conditions of production and exchange. All labor 
and all prosper together. 

No truth is more generally accepted than that the 
laborer is worthy of his hire. The wholesaler sells 
cheaper than the retaier. He must. His service 
is no less essential to merchandizing than that of the 
retailer, but he handles larger quantities at less cost. 
The small dealer in credit, the small bank, is gov- 
erned by the same law. It must charge more, pro- 
portionately, for the same service than the city 


——+ <== 
Applying these-principles.to a solution of many of 
the current questions. of banking, what results? 
Regional banks, to function effectively, must em- 
brace in their operations certain territorial conditions 
of producton and exchange. The gold of the 
country should flow naturally to those fountains of 
credit, those banks which sustain our industries 
and trade in a just proportion to their magnitude. 
And the profits of banking must be adjusted to the 
kind of service performed in its relation to the costs 
of operation. 

Who shall declare these principles save a convoca- 
tion of bankers from every section of the country 
acting in concert for the good of all? Certainly, no 
higher law of guidance can be evolved than the 
judgment of the American Bankers’ Association. 
Any superimposed artificial law (State or national) 
must, so far as banks are concerned, if serviceable, 
if beneficial, to commerce, be subservient to natural 
law. 

And thus free expression, the common voice of 
bankers, expressing calm conviction, in the interest 
of all, must conserve the general welfare of the 
people. It is in this way small banks and large, 
counselling together, attract the attention, compel 
the respect and advance the prosperity of all other 
bodies of business men. 

Another result should ensue from this particular 
Association meeting, and with that we may conclude 
our inquiry into the importance of its deliberations. 
Personal association begets personal goodwill. All 
are bankers and all are human. But a greater 
fellowship exists in what may be termed a business 
goodwill. There is a lot of twaddle and some truth 
spoken of Wall Street. If, as a matter of fact, the 
atmosphere of New York City is, according to com- 
mon observation, somewhat frigid, there is a col- 
loquilism applied to a part of the magic circle about 
Kansas City which is not to be forgotten. As 
between “don’t care” and “doubt” you can take 
your choice, there is not much difference. But the 
Missouri River farmer cannot sell his corn and 
wheat to war-stricken Europe at high prices without 
the intervention and help of the New York bank, 
and he ought to know it and admit it. And the 
New York bank would certainly soon have infantile 
paralysis were there no Mississippi Valley. 

Year by year, the centre of population moves 
westward. Decade by decade, wealth, institutions, 
interchange, tend by the centripital forces of a 
domestic commerce to centre in this interior central 
and cementing valley. And even as they do, so 
New York towers higher upon the Eastern seaboard, 
the entrepot of that foreign trade which all hope 
to see expand in the future until the sails of American 
ships whiten every sea. 

Valleys produce; seas convey. And bankers, all, 
whether national or State, whether country or city, 
are alike human and alike honest. If Kansas City 
is the cross roads of a huge domestic trade, New 
York is the cross roads of a greater foreign and inter- 
national trade. Each is indispensable to the other, 
and the business fellowship and goodwill which 
should spring from this opportune meeting, should 
bring all sections of a common country, all banks of 
whatever form or size, all bankers of whatever in- 
fluence and power, together in a common purpose 
and a common good—the greater perfection of a 
unified and inter-supporting system of free and 





nistitution. 


independent banks. 
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RIOTING IN THE LOCAL TRACTION STRIKES. 


The rioting and violence which always attend 
traction strikes have been somewhat tardy, but began 
early in this week, first taking advantage of the pre- 
occupation of the police with the primary election 
on Tuesday, and then gathering boldness as it pro- 
gressed. Bricks, stones, bottles, iron bolts and other 
convenient missiles have been flying, directed 
chiefly at the surface lines, but not neglecting the 
elevated. Passengers have been hurt, and one 
stone which missed the elevated train that was its 
mark fractured the skull of a little child playing in 
the street; one tale is that an iron manhole cover, 
weighing 500 pounds, was actually picked up by 
a score of men and thrown before a surface car, 
which was unable to stop quickly enough to avoid 
an injurious collision. 

Except that the order of succession in these inci- 
dents is possibly different and that persons are hurt 
or endangered now who have hitherto escaped, 
this is just what has occurred whenever traction 
quarrels have arisen in any of the many cities which 
have been plagued by them. Now they mark 
desperation, growing out of the evident fact that 
the strike has failed, and out of the bitterness of the 
employees who have been deluded into abandoning 
their places, now closed to them. The threatened 
sympathetic strikes of various trades are delayed, 
and they can accomplish nothing more than fur- 
ther to inconvenience the public and add to the 
reckoning which the exhaustion of public endurance 
ought to exact ere long. 

There is still some talk about arbitration, as if 
there were anything to arbitrate. The right to work 
and to contract to work is conceded, for the right to 
draw breath is not more inalienably a natural right; 
if these are not rights there are none. There is no 
longer any difference between companies and em- 
ployees; indeed, Mr. Shonts made a good point when 
he told a visiting committee of business men who 
make the old mistake of wanting to smooth over 
present annoyances somehow or anyhow that the 
11,000 men who have remained at work and have 
made their arrangements voluntarily with the com- 
panies must and shall be protected. Were he now 
to meet and deal with Mr. Fitzgerald, he said, those 
employees would all walk out; if this seems a question- 
able statement, we might note that the men said 
something to like effect to the Mayor, some days 
ago, that they should consider dealing with these 
outsiders to be an act of bad faith towards them- 
selves. Mr. Shonts also said to his visitors plainly 
that business men ought to feel grateful to these 
employees who stood by,and that if they wanted a 
real strike, instead of an imitation, it could be had 
by joining hands now with the outsiders. 

And why should not the business men of the city, 
and the whole public here, stand by the loyal em- 
ployees and turn their sympathies and actions to 
maintaining order and the usual day’s work? Why 
should there be any tolerance of this invading 
troubler? If somebody should come here, with a 
crowd at his heels, and announce terms of peace, 
on the alternative of shutting the municipal offices, 
or locking up the police, or taking possession of the 
docks, or preventing the railroads from reaching the 
city with food, he would be treated as a public 
enemy; why should it be otherwise when the threat 
is to halt the city’s lines of urban or suburban trans- 





portation? If Federal laws are insufficient, there 
are some stringent provisions in the penal code of the 
State, only they are not self-enforcing. If regard 
for the peace and dignity of the State (as per the 
familiar old formula) is not enough to stir us to 
enforcing the laws instead of trying to palter and to 
arbitrate with those who threaten us, then consider- 
ations of policy should stir us. Inconvenience is 
not pleasant and not desirable, but submitting to so 
much as is necessarily involved in defending rights 
is a good investment when it purchases a permanent 
peace; on the other hand, escape from present in- 
convenience is dearly bought when it means and 
breeds renewed disturbance hereafter. Some more 
courage in executive officers, and some more public 
determination to hold up their hands in doing their 
duty, would be both timely and profitable. 








DEATH OF HORACE WHITE AND SETH LOW. 


New York and the country have lost, this week, 
two citizens deservedly eminent for useful lives that 
leave good examples. 

The elder, Horace White, passing in his eighty- 
third year, was journalist and writer, and was long 
counted among the foremost authorities in the coun- 
try on finance and economy. He began his active 
life work in a humble way, on a humble daily in 
Chicago, more than sixty years ago; then he went to 
Kansas, while that was still a battleground, but the 
offer of the editorship of the ‘‘Tribune’’ recalled him 
to Chicago. He reported Lincoln’s speech in Spring- 
field, Ills., and followed him during his debates with 
Senator Douglas in 1858, continuing one of his inti- 
mate friends. During the Civil War Mr. White was 
in Washington, returning to Chicago and the ‘‘Trib- 
bune’”’ at its close. After some connection with rail- 
roads, he joined Mr. Henry Villard and others in 
acquiring the ‘‘Evening Post”’ of this city, in which he 
was a power but was not nominally editor until 1899. 
In 1903 he became editor emeritus, but retained his 
interest in the journal and continued his contribu- 
tions to it until a very short time before his death. 
He was a man of widereading and varied scholarship, 
and an expert writer on banking and economics. 
He fought vigorously and with keen argument and 
satire the financial delusions of the time, notably fiat 
paper and free silver. He edited or translated sev- 
eral works, and one of his own, on ‘‘Money and Bank- 
ing, as Illustrated by American History,” has long 
been a college textbook. 

Seth Low, a Brooklynite by birth and born to 
good fortune in ancestry and wealth, graduated at 
the age of 20 from what was then Columbia Col- 
lege. In 1881 he became Mayor of Brooklyn, and 
served two terms. He ran as a candidate in the first 
election after consolidation, and was beaten by 
Van Wyck, but ran again successfully in 1900. In 
1881 he became a Trustee of Columbia, and in 1890 
became its President. As such, he widened and 
strengthened the departments of. the institution. 
Largely through his influence it was removed from 
downtown to its present commanding site on Morn- 
ingside Heights and it profited greatly by gifts se- 
cured by his influence and from himself directly; 
the fine library which he built for it as a memorial 
to his father will remain as a visible monument to 
his own memory. 

One view he held concerning the functions of 
universities deserves special mention. He thought 


each college has its specific need and opportunity 
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and its location seemed to him one factor in de- 
termining that. In Chicago, he urged the university 
there to become the authority on railroads, being 
located in a railroad centre; Johns Hopkins, he 
thought, might wisely give attention to the colored 
race and its evolution; similarly, he would desire 
the University of California to take up the problem 
of the Asiatic races, and as for Columbia, located in 
the financial centre, he thought it should turn much 
attention to finance and should also study carefully 
the problems of immigration. These views seem to 
us to indicate at once an admirable breadth, fore- 
sight, and simplicity in thinking. 

Mr. Low spent his last ten or twleve years as a 
holder of various quasi-public offices, offices of 
service rather than “of profit or honor.’”’ He was a 
member of the Rapid Transit Commission; of the 
Greater New York Charter Commission; at one 
time head of the Chamber of Commerce; Chairman 
of the Chief Committee of Tuskegee Institute; a 
member of the Civic Federation and in many other 
positions of possible public service. In his close and 
constant connection with labor problems he seemed 
to gradually lean too much towards compromising 
the future for the sake of present peace, yet nobody 
ever doubted the man’s largeness of soul and his 
earnest desire to do good daily. 

After ail is said, the best thing which can be now 
remembered of Mr. Low—and it is no more than 
just to Mr. White to measurably include him in the 
same statement—is that he was remarkable as an 
example of the great virtue of public spirit, perhaps 
we might say also, of civic spirit. To a man pos- 
sessed of this, New York is more than a place of 
opportunity for amassing and enjoying wealth; a 
conception of duty goes with that and stays with 
him. In these times when there seems to be a 
dangerous flabbiness of temper creeping over us and 
when it is too common to talk loftily in public with- 
out trying to live up to the professed ideal, it ought 
to be of lasting value to have such a legacy of pub- 
lic service and public duty. 








CHICAGO & NORTH WESTERN’S RECORD FOR 
A PROSPEROUS YEAR. 

It was a foregone conclusion that in a year of such 
prosperous conditions as prevailed in the twelve 
months ending June 30 1916, a well-managed rail- 
road system like the Chicago & North Western 


Railway would make a splendid showing. With the | 


report now before us it is seen that expectations in 


that respect have not been disappointed. As a/| 


matter of fact, when one notes the extent of the 
surplus remaining on .the year’s operations after 
providing for expenses, charges and dividends, one is 
reminded of old times—those good old days when 
the railroads had not yet become the prey of foes of 
all kinds, and when the Chicago & North Western, 
holding special distinction among the country’s 
prosperous roads, could always count on having 
several millions of dollars a year to devote out of 
earnings for the making of improvements, better- 
ments and additions calculated to carry the property 
still further along on the highway of prosperity, and 
at the same time improving its capacity for rendering 
efficient services to the public. 

Until twelve months ago it seemed as if these old 
times for the railroads had gone, never to return, 


wonderful transformation, and in the case of no 
property is the change so strikingly revealed as in 
that of the Chicago & North Western. Holding a 
unique position of strength by reason of the excellent 
way it had been administered for so many years, the 
road was able to make a very creditable record even 
during the unfortunate period when every hand 
appeared to be turned against the rail carriers, and 
to maintain the old rates of dividend distributions, 
namely 8% on the preferred shares and 7% on the 
common; but the effect of the adverse conditions 
noted was seen in the fact that the yearly surplus 
above the requirements for that purpose dwindled so 
that very little income remained that could be ap- 
plied in the prodigal way of the past in making im- 
provements without increasing the burden of capi- 
talization or fixed charges. 

Now, however, quite unexpectedly, there has come 
a year when the margin above charges and dividends 
is again of liberal proportions. Of course special 
favoring conditions—on the one hand, the marvelous 
industrial activity engendered by the war, and on the 
other hand, grain crops in the Northwest of unusual 
magnitude—are responsible for this, and the enduring: 
character of these favoring circumstances remains to 
be proved. The spring-wheat crop the present sea- 
son, it is known, will fall materially short of the 
bounteous yield of 1915, and if, in addition, railway 
labor should exact further heavy tolls from the rail- 
roads by reason of the eight-hour movement or in 
other ways, it is easy to see that it might not be long 
before there would again be another story to tell. 
As bearing upon the part played by labor in affecting 
results, it should be noted that this is by far the 
largest item in the annual expenditures of the roads. 
Thus, in the case of the Chicago & North Western, 
of the operating expenses for the year under review 
no less than $36,001,249, or 58.11%, was paid 
employees for labor. This compares with $32,920,- 
365 paid for labor in the preceding fiscal year. The 
increase, it will be seen, is $3,080,884, of which 
$721,289 was on account of higher rates of compen- 
sation and the remainder on account of more time 
worked. It was because of the steady advance in 
operating costs, through higher wages and enhanced 
prices for practically everything entering into the 
operating accounts of the carriers, that the Chicago & 
North Western, until this very latest year, found the 
situation so trying. There was tremendous growth 
in traffic and in gross revenues, yet it was possible 
to add comparatively little to net income over a 
series of years, while in the meantime the company 
was engaged in making tremendous new capital out- 
lays for the proper extension and development of the 
system, thereby adding to the total of stock and bonds 
outstanding, and increasing interest and dividend 
requirements. 

For the present the gratifying fact is that the 
record of results for the year recently closed is an 
unusually encouraging one. For the fiscal year 
1914-15 the surplus above charges and dividends 
was only $810,380, and for 1913-14 it was $1,206,054. 
Now, for 1915-16 the surplus on the year’s operations 
over and above charges and dividends of 8% on 
preferred stock and 7% on common stock is $6,166,- 
325. Gross earnings, after having decreased in the 
previous year from $84,559,334 to $80,779,675, 
have for 1915-16 risen to $91,313,866. The net 
earnings (before the deduction of taxes) in the 





but in the interval since then there has been a 


previous year showed no reduction (expenses having 











1076 


THE CHRONICLE 





[Vou. 103. 








been diminished in more than the amount of the 
loss in gross) but increased from $24,257,759 
to $24,408,102 and now for 1915-16 are up to 
$29 361,536. 

Part of the gain in net, however, was consumed by 
increased taxes. These taxes are each year becom- 
ing a heavier burden and continue to rise in good 
years and bad years alike. The further increase in 
the late year was $224,584 and this followed $264,152 
increase in 1915; $655,630 increase in 1914; $174,322 
increase in 1913; $306,804 increase in 1912; $136,521 
increase in 1911 and $264,881 increase in 1910. 
Seven years ago the amount required for taxes was 
only $2,714,632; for 1915-16 it was no less than $4,- 
741,527. Thus, the increase in this one item alone 
has been full $2,000,000. 

Another drawback that the road has had to con- 
tend against is a steady decline in rates. For the 
late year the average realized per ton per mile was 
only 8.1 mills, against 8.4 mills in 1915; 8.7 mills in 
1914 and in 1913, and 9.1 mills in 1912. It will be 
observed that in the four years the decrease in 
average rate has been a full mill per ton per mile. 
This decline in rates coming co-incidently with higher 
schedules of wages and an increase in the prices of the 
many other things entering into the operating 
accounts of the railroads, together with the added 
burdens and exactions imposed upon the railroads 
by legislative and governmental authority, made it 
necessary that efficiency of operation should be 
further extended in every direction. One of the 
ways in which this was accomplished was by adding 
to the train-load, thereby making it possible for the 
trains to haul more freight with very little addition 
to train crews. West of the Missouri River no very 
high train load is yet possible and the average for 
the late year, including company freight, was only 
209 tons. East of the Missouri, however, the 
average was 535 tons (also including company freight) 
giving a general average for the whole system of 
491 tons. 

What an improvement this marks as contrasted 
with the years preceding will be apparent when we 
say that it compares with only 443 tons in 1915 and 
411 tons in 1914. The advance in these two years, 
too, comes after very substantial improvement in 
the lading of the trains in the years preceding. 
It is not possible to make a direct comparison with 
these preceding years since in those years the total 
train-load was not given, only the revenue train- 
load, but in this latter case there was an increase 
from 261 tons in 1910 to 277 tons in 1911, to 299 tons 
in 1912, and then to 348 tons in both the fiscal year 
1913 and the fiscal year 1914. 

Under this addition to train load it was possible 
greatly to enlarge the earnings of the trains per mile 
run, notwithstanding the decline in the average rate. 
For 1916 the average freight revenue per train mile 
was $3.28, against $3.01 in 1915 and $2.95 in 1914; 
back in 1909 the trains earned only $2.33 per mile 
run and in 1910 only $2.32. 

This shows how efficiency of operation in the case 
of this system, as in the case of so many other 
systems, has served to offset in part, but only in part, 
the rising cost of operations and which, until the 
great change for the better in the year under review, 
threatened very unfortunate results. It is to be 
hoped that what has just been gained will not again 
be lost through inordinate demands upon the part 
of railway labor. 





“= 


THE CHICAGO MILWAUKEE & ST. PAUL 
REPORT. 3 

Like other railroads in the United States and 
Canada, the Chicago Milwaukee & St. Paul Railway 
Co. in the fiscal year ending June 30 1916 was 
blessed with favoring trade and traffic conditions— 
in sharp contrast with the depressed and unsatisfac- 
tory state of things existing in the years immediately 
preceding—and a great improvement in results is 
noted as a consequence. At the same time there 
was a further development of operating efficiency, 
enabling the management to convert a substantial 
portion of the gains in gross revenues into gains in 
net. With the change for the better in conditions 
the company was put in position of getting a return 
from the enormous capital investment it made when 
it built its Pacific Coast extension. 

As has been previously pointed out by us, the 
building of this extension to the Pacific Coast in- 
volved the construction of about 1,400 miles of main 
road, and the work, as it happened, had to be carried 
through in decidedly poor times in the.railway and 
financial world. Since then about 900 miles of 
branches have also been constructed. Enormous 
sums were required to carry out the undertaking, and 
one result was a great increase in funded debt, thereby 
adding materially to fixed charges. The Pacific 
Coast line was well planned and had the advantage 
that does not usually belong to new extensions of 
tapping a number of populous centres and districts 
created by the previous building of other lines. The 
venture was a large one, in any event, and yet might 
have entailed less hardships upon the proprietors, 
had it not been for the coincident fast developing 
unfavorable circumstances and conditions common to 
the whole railroad world. 

It is probable that the worst of the company’s 
troubles, growing out of the enlargement of the sys- 
tem in the way indicated, are now behind it. At all 
events, the year under review furnishes a pleasing 
contrast with the years immediately before. Gross 
revenues, after having decreased in the previous 
year from $93,613,700 to $91,435,374, jumped at one 
bound in 1916 to $105,646,484, and the net revenues 
(before the deduction of taxes), after having fallen 
from $30,723,399 to $29,463,673, moved up to 
$36 525,526. Stated in another way, gross earnings 
in the late year increased no less than $14,211,109, 
and only a trifle more than half of this was consumed 
by augmented expenses (the increase in expenses 
having been $7,149,256), leaving a gain in net in the 
substantial amount of $7,061,853, an improvement 
not far from 25%. 

Many different circumstances combined to make 
the year an unusually auspicious one. In reviewing 
the report for the previous year, we noted that the 
company had suffered from depression in the lumber 
industry and also from the reaction in general trade, 
as evidenced by a decline in the manufacturing ton- 
nage and in the general merchandise traffic. In all 
these particulars there was marked improvement 
during 1915-16, besides which the agricultural yield 
was unusually satisfactory, leading to a further ex- 
pansion in the volume of the agricultural tonnage. 
It seems unlikely that there will be the same favor- 
able combination in the immediate future, and ‘cer- 
tainly the spring-wheat crop, which constitutes such 
an important item of the company’s tonnage, will, 
the present season, be very much reduced, as all 
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accounts agree in saying that the promise of the 
harvest in the case of that cereal is decidedly poor. 

Whether the loss in traffic in that way will be made 
good by gainsin other directions, remains to be seen, 
but, bearing on that point, it should not escape 
notice that all the country’s industries are in a state 
of unexampled activity, and that up to this time 
there is nothing to indicate any let-up in this activity. 
In addition, the Milwaukee & St. Paul has a large 
mineral traffic, in part by reason of its lines to the 
Lake Superior regions, and with the iron and steel 
trade taxed to the utmost in taking care of current 
demands both at home and abroad, there seems little 
likelihood of any shrinkage in this class of traffic. 
The agricultural tonnage, after running up in 1915 
from 7,162,250 tons to 7,742,673 tons, increased still 
further in 1916 to 8,176,666 tons. This was in face 
of a falling off in the corn traffic from 1,301,341 tons 
in 1915 to 879,174 tons in 1916. The wheat ton- 
nage, however, after having increased from 1,765,765 
tons in 1914 to 1,919,243 tons in 1915, moved up 
still further to 2,397,099 tons in 1916, and the flour 
traffic in 1916 reached 1,254,088 tons as against 
1,006,345 tons in 1915 and 1,069,068 tons in 1914. 
Animal tonnage, too, gained still further and reached 
2,179,649 tons, against 2,004,733 tons in 1915 and 
1,798,904 tons in 1914. 

As a matter of fact, under the favoring conditions 
noted, the traffic increased all around. The mineral 
tonnage showed most noteworthy expansion after 
having increased somewhat, too, in the previous year. 
In other words, “products of the mines” are down 
for 10,945,300 tons in 1916, against 8,821,707 tons 
in 1915 and 8,262,152 tons in 1914. In forest prod- 
ucts there had been a drop from 6,037,668 tons in 
1914 to 5,492,528 tons in 1915, and this has now 
been followed by a recovery to 6,004,440 tons in 
1916. General merchandise, after decreasing from 
3,970,134 tons to 3,526,519 tons, moved up again in 
1916 to 3,947,192 tons, while manufactures, after 
decreasing from 5,776,169 tons to 5,371,232 tons, 
have jumped to 7,060,098 tons. In the aggregate 
tonnage, though there had been merely a trifling 
falling off in 1915 (the total falling only from 33,- 
007,277 tons to 32,959,392 tons), the total for 1916 
has now risen to 38,313,345 tons. 

Operating efficiency played its part in producing 
the gratifying gain in net income which is disclosed. 
We have seen that the augmentation in expenses 
reached $7,149,256 on an addition to gross revenues 
of $14,211,109. The significance of this is enhanced 
when the details of the expense accounts are studied. 
A very considerable portion of the augmentation 
in expenses is found in the maintenance outlays, 
showing a liberal policy in that respect. On the 
other hand, the addition in the case of the trans- 
portation expenses has been only a little more than 
$2,000,000, with the result that these transporta- 
tion expenses constituted only 35.71% of the gross 
revenues in 1916, against 39.04% in 1915 and 39.36% 
in 1914. As indicating one way in which this 
growth in operating efficiency has been attained 
the train-load of revenue freight was still further 
enlarged in 1916 and in a very marked way, after 
most noteworthy addition, too, in the years pre- 
ceding. In 1916 the trains hauled an average of 
425 tons of revenue freight “per freight and mixed 
train mile” as against 390 tons in 1915, 380 tons in 
1914, 357 tons in 1913 and only 308 tons in 1912, 
giving an increase in the train-load in these four 





years of nearly 38%. Including company freight, 
the train-load in 1916 reached 484 tons, against 459 
tons in 1915, 454 tons in 1914 and 415 tons in 1913. 

Rates on the Milwaukee & St. Paul continue to 
decline and it is well enough to recall that the falling 
off in gross revenues in the previous year, as far at 
least as the freight revenues are concerned, was due 
entirely to a decrease in rates. For the year under 
review, under the further decline in rates, the 
average realized per ton of revenue freight per mile 
was only 7.571 mills, against 7.813 mills for 1915, 
8.078 mills for 1914, 7.930 mills for 1913 and 8.485 
mills for 1912. This is an important shrinkage in 
rates, but with the aid of the increase in train-load, 
the company was able to make a substantial increase 
in the earnings per train-mile run. For 1916 the 
average revenue from freight “per freight and 
mixed train-mile’” was $3.21, as against $3.05 for 
1915; $3.07 for 1914; $2.83 for 1913 and $2.61 
for 1912. 

Under the expansion in tonnage and gross revenues 
and the growth of operating efficiency, the income 
account for the twelve months is, of course, more 
satisfactory than it has been for many a year. On 
the basis of the lower dividend distributions now 
being made there is a substantial surplus where in 
the year preceding there was considerable deficit. 
In 1915 the amount of income remaining after the 
payment of expenses and fixed charges was only 
$11,968,282, whereas the dividend requirement (on 
the basis of 7% on the preferred stock and 5% on 
the common) was $13,951,711, leaving a deficit of 
nearly $2,000,000 on that year’s operations. On the 
other hand, for 1916 the balance of income above 
charges was $16,717,357, whereas the call for divi- 
dends (on the basis of 7% on the preferred stock and 
416% on the common, the semi-annual dividend on 
the latter, after having first been reduced to 2%, 
having been raised again to 244%) was only $13,- 
391,478. On the basis of full 5% on common, the 
call for dividends on common and preferred shares 
would be $13,979,506, as against the $16,717,357 
of income available. The surplus above the require- 
ment represents the equivalent of nearly 244% ad- 
ditional on the amount of common stock out- 
standing and hence it may be said that the company 
is once more earning over 7% on common, though 
paying only 5%. 








RAILROAD GROSS AND NET EARNINGS FOR 
JULY. 


There is no modification of the favorable character 
of the returns of earnings of United States railroads. 
Gains continue large in both gross and net results, 
though they are no longer of the exceptional propor- 
tions of eight or nine months ago. 

Our compilations this time cover the month of 
July, the first month of the new fiscal year, and the 
year makes an encouraging beginning. Our state- 
ment is, as usual, very comprehensive, covering all 
but a small fraction of the entire railroad mileage 
of the country, and no class of roads, nor any section 
of the country, is a laggard in the general improve- 
ment. For July 1916 the gross earnings reach 
$308,040,791, against only $263,944,649 in July 
1915, the increase thus being $44,096,142, or 16.70%. - 
Net earnings are $108,709,496 for the month this 
year, against $88,421,559 in July 1915, the gain here 
being $20,287,937. In tabular form the general 
totals are as follows: 


. 
* e 
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Inc. (+) or Dec. (—). 
Amount. 


July (440. roads)— 





. 1915. % 
Miles of road......---<---.--- 244,249 243,563 +686 0.28 
Grosgearmings. .............-- $308,040,791 $263,944,649 +$44,096,142 16.70 
Operating expenses-_-.-.......-- 199,331,295 175,523,090 +23,808,205 13.56 

Ue MED coSaccoccecsicu $108,709,496 $88,421,559 +$20,287,937 22.94 


As it happens, comparison is with totals of earn- 
ings in 1915 which showed some improvement over 
the poor results of the years immediately preceding. 
In the gross the increase in July 1915 was relatively 
small, having been only $2,324,115,or less than 1%, 
but in the net earnings the gain then was $9,851,240, 
owing to a heavy decrease in expenses which reflected 
the policy then in vogue of cutting the expense ac- 
counts in all directions so as to avoid a further 
dwindling of the net at a time when railroad credit 
had become greatly impaired. In July 1914, how- 
ever, there was a falling off in both gross and net 
results and in the case of the net at least this followed 
a loss fin 1913 too. For July 1914 our compilations 
showed $9,571,763 loss in gross, or 3.67%, and 
$998,911 loss in net, or 1.31%. In July 1913 there 
was a moderate amount of gain in gross, namely 
$12,036,238, or 5.38%, but it was attended by an 
augmentation in expenses of $15,302,025, or 9.79%, 
leaving, therefore, a loss in net of $3,265,787, or 
4.83%. As a matter of fact, up to 1915 expenses 
had for a long period shown a most pronounced 
tendency to rise. In July 1912 there was substantial 
improvement in both gross and net, but while the 
addition to gross was $23,007,660, the gain in net 
was no more than $8,890,588. In July 1911 the 
changes were relatively slight, there being a loss in 
gross then of $1,555,652, or less than 1%, with a 
trifling gain in net, namely $31,411. In July 1910 
the rising course of expenses was decidedly in evi- 
dence, the figures registering $12,812,422 increase in 
gross but $4,485,758 decrease in net. In July 1909 
the statement was favorable, there having been 
$24,719,084 gain in gross and $11,083,420 gain in 
net. But the additions then were deprived of much 
of their significance by the fact that they succeeded 
tremendous losses in July 1908, when, according to 
the figures prepared by the Inter-State Commerce 
Commission, there was a shrinkage of no less than 
$33,426,116 in gross and of $8,485,484 in net. In 
the following we furnish the July comparisons back 
to 1896. For 1910, 1909 and 1908 we use the Inter- 
State Commerce totals, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads in those 
days to furnish monthly figures for publication. 





Gross Earnings. Net Earnings. 























Year. 
Year | Year Increase (+) Year Year {Increase (+) 
Given. Preceding. jor Dec. (—).| Given. Preceding. or Dec. (—>). 
July. $ $ $ & $ $ 

1896__.| 51,132,768) 50,890,523 + 242 ,245/' 15,556,978) 15,496,273 + 60,705 
1897.--.| 58,183,393) 54,228,118) +3,955,275/19,091,236/16,530,293| +2,560,943 
1898 _ _- 63,172,974) 62,339,710 + 833 ,264/ 19,971 ,051/20,694,375 —723 ,324 
1899...| 72,204,314) 61,434,246) + 10,770,068| 24,377 ,447|19,672,510| + 4,704,937 
1900_..| 83,343,882) 77,671,358) + 5,672,524/26,687,209' 25,989,927 +697 ,282 
1901_.-| 99,334,538) 86,920,806) + 12,413,732|34,925,716 27,680,869 +7,244,847 
1902 _ . .|102,960,249| 97,691,960) + 5,268,289'33,634,610|/33,824,597 —189,987 
1903. ..|115,691,747| 97,856,175) + 17,835,572|38,296,851|31,846,698| +6,450,153 

1904. . .| 106,955,490 113,678,564) —6,723,074|34,398,740|37,353,409| —2,954, 
1905 . . .| 118,404,552) 107,325,222) + 11,079,330|43 ,594,553/40,256,131| +3,338,422 
1906. . _|129,386,440)| 114,556 ,367| +14, 830,073 42,808,250\36,718,416| +6,089,834 
1907 _ . .|137,212,522) 118,666,092) + 18,546,430 41,891,837 39,448,771) +2,443,066 
1908 . . .|195,246,134|228,672 ,250|\—33 ,426,116/67,194,321|75,679,805| —8,485,484 
1909. . _|219,964,739) 195,245,655! + 24,719 ,084|78,350,772| 67,267,352) + 11,083,420 
1910-_ . .|230,615,776/ 217,803,354) + 12,812 ,422|78,157,547|77,643,305| —4,485,758 
1911. ~|224,751,083|226,306,735| —1,555,652|72,423 ,469| 72,392,058 +31,411 
1912. _ .|245,595,532| 222,587 ,872| + 23,007,660) 79,427,565)| 70,536,977) +8,890,588 
1913 _ . .|235,849,764/223 813,526) + 12,036,238/64,354,370|67,620,157| —3,265,787 
1914_ _ ./252,231,248/261, ry ,011| —9,571,763|75,359,466|76,358,377| —998,911 
1915_ _ -|262,948'115|260.624,000| +2,324-115/87,684.985|77.833,745| +9,851,240 





1916_ - .;308,040,791/263, err 649) + 44,096. 142|103709 496|88,421,559! + 20,287,937 
Note.—In 1896 the number of roads included for the month of July was 130; in 
1897, 127; in 1898, 123; in 1899, 114; in 1900, 117; in 1901, 108; in 1902, 103; in 
1903, 106; in 1904, 98; in 1905, 94; in 1906, 90; in 190 907, 82; in 1908 the returns were 

; in 1909, 234,500; in 1910, 238,169; in 1911, 230,076; 
in 1912, 230 712; in 1913, 206, 084; in 1914, 235 407; in 1915, 243 ,042 in 1916, 244, - 


249. . We no longer include the Mexican roads or the coal-mining operations of the 
aidhracite coal roads in our totals. 











In the case of the separate roads there is a long list 
of increases, both in gross and net, the same as here- 
tofore. There are also a few decreases, but they are 
of minor consequence and due to special circum- 
stances, except that in the case of the Erie and the 
Delaware & Hudson heavy increases in expenses 
have brought a loss in net. For the Erie the de- 
crease in net is $194,602 in face ofa gain of $633 ,085in 
gross, showing an augmentation in expenses of $827,- 
687. Taking the New York Central and the Penn- 
sylvania as typical instances of prevailing conditions, 
we find that the Central reports $3,564,060 increase 
in gross and $1,433,955 increase in net. This is for 
the Central proper, as enlarged by the merger with 
the Lake Shore & Michigan Southern and some other 
roads. Including the various auxiliary and controlled 
roads, the whole going to form the New York Cen- 
tral System, the result is a gain of $5,952,875 in gross 
and of $2,600,369 in net. In July 1915 there were 
also gains in both gross and net—larger in net than 
in the gross, owing to the policy then being pursued 
by all the roads of rigidly curtailing expenses. In 
other words, inthe gross there was anincreaseof $1,- 
364,693 and in the net of $2,108,426. In July 1914, 
on the other hand, there was a loss of $2,341,849 in 
gross, with a gain, however, of $632,922 in net (ex- 
penses then having also been heavily curtailed.) 
In July 1913 the results were the precise reverse of 
this and with $2,348,994 increase in gross there was 
$841,025 decrease in net. 

The Pennsylvania for July the present year, on 
the lines directly operated east and west of Pitts- 
burgh, reports $4,953,775 gain in gross and $1,276,- 
821 gain in net. Including all lines owned and 
controlled that make monthly returns to the Inter- 
State Commerce Commission, the result is a gain 
of $5,980,030 in gross and of $1,710,342 in net. 
Last year the Pennsylvania on the lines directly 
operated added $1,042,563 to gross and increased 
this to $1,630,826 in the net by a curtailment of 
expenses. In July 1914 the Pennsylvania lines fell 
$1,808,129 behind in gross and $313,990 behind in 
net. In the following we show all changes for the 
separate roads for amounts in excess of $100,000, 


whether increases or decreases, and in both gross 
and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 


j Increases. Increases. 
Pennsylvania ---_..__.. a$4 ,953,775| New Orl Texas & Mexico $250,523 
New York Central______ b3 ,060| Delaware & Hudson---- 42,161 
Great Northern. ______- 1,761,121| Hocking Valley__.._--- 237 ,428 
Baltimore & Ohio_____- 1,483 ,161| Elgin Joliet & Eastern -_-- 239,599 
Northern Pacific... - 1,382,502) Chicago St Paul M & Om 206,120 
wan Pacific........-- 90,629| Grand Trunk Western_- 195,309 
Atch Topeka & Santa Fe 1,282,479) Internat & Gt Northern_ 195,272 
Southern Pacific_______ 1,282,110; St Louis Southwestern _ - 191,970 
Delaware Lack & West__ 1,120,732| Toledo & Ohio Central_-_ 189,790 
Chicago & North West’n 1,026,764| Southern Railway _----- 181,919 
Chicago Milw & St Paul. 1,017,106) Duluth & Iron Range-__- 172,730 
Chicago R I & Pac Lines_ 986,993 | Colorado & Southern_-_- 159,438 
Tllinois eS RR ees 963 ,666| Yazoo & Miss Valley. _-_ 157,894 
Chicago Burl & Qu ney - .211} Lake Erie & Western_-_-_- 155,028 
St Louis & San Francisco 880,932 | Chicago Great Western_ — 7,844 
Minneap St Paul& 8S M 813,493 | Buffalo Roch & Pitts_-_- 144,129 
Michigan Central_____-_ 808 ,429| Florida East Coast..-- 144,118 
eeour cg Saale 807 ,375| Vandalia__.-_..._._-_ 143 ,509 
N YN H & Hartford____ 19,685| Cinc New Orl & Tex Pac_ 139,694 
Philadelphia & Reading. c691,012| Western Maryland-_--_-__ 136,032 
Cleve Cine Chic & St L__ 77,760| Texas & P eo aR ES 135,221 
ON et a Fe 3,085 | Central of Georgia_-___-_- 131,343 
Boston & Maine________ 620,559 | Chicago & Eastern Ill__-_ 131,250 
Louisville & Nashville_ 616,761| Long Island__.....---- 127,283 
Missouri Kansas & Texas 610,108 | Central New England_- -- 121,905 
_,  * Seo eps 602,437 | Kansas City Southern ___ 116,225 
Lehigh Valley__._._____ 573,736 | Chicago Ind & Louisville 112,413 
Duluth Seeebs & Nor__ 453,091 meee Chatt & St Louis_ 111,964 
Atlantic Coast Line_____ 429,793| Bingham & Garfield _-_-_- 109,336 
Pittsburgh & Lake Erie__ 409,522 | Indiana Harbor Belt _-__-_ 108,845 
Phila Balt & Wash_____ 377,911 
Norfolk & Western_____ 377,776| Representing 69 roads 
Wheeling & Lake Erie___ 377,119 in our compilation __$41,179,101 
Central of New Jersey ___ 363 ,208 creases 
Chesapeake & Ohio__-__- 329,576) Grand L Genzon a Ae Oe $135,810 
N Y Chicago & St Louis_ 19,140| Lehigh e. England _ 102, '227 
Chicago & Alton_______ 97, (f 
El Paso Southwestern_-__ 291,24 Representing 2 roads 
Pere Marquette___.___. 251,685 in our compilation... $238,037 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads, so as to make the ts conform as nearly as possible to 
— bs ayy in the statements furnished M ay companies themselves 


a This is the result for the Pennsylvania together er with the Pennsyl- 
Rs & St. the 
R. reporting $2,884,155 increase, the Pennsylvania Company 


vania “ene , and the Pittsburgh Cinc 
Pennsylvania 
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$1,220,052 gain and the P. C. C. & St. L. $849,568 gain. 
lines owned and controlled which make mo 


n 
Commerce Commission, the result is a gain of $5,980,030. 


b These figures cover merely the operations of the New 
Including the various auxiliary and controlled 
Michigan Central, the ‘‘Big Four,”’ &c., the whole 


itself. 


York Central System, the result is a gain of $5,952,875. 
c These figures are furnished by the company. 


roads, 
oing to form the New 


Including all 
y returns to the Inter-State 


York Central 


like the 


PRINCIPAL CHANGES IN NET EARNINGS IN JULY. 
Increases. Increases 
New York Central-_-__-__- b$1,433,955| Pere Marquette_-___---- $203 634 
Pennsylvania ___..____- a1,276,821 | Missouri Pacific_------- 203 ,6 
Chic Rock Isl & Pacific. 1,019,450| Pittsburgh & Lake Erie- 200,237 
Northern Pacific... .._- 1,011,993| Wheeling & Lake Erie-- 191,244 
Chicago & North West__ 846,941 | Internat & Great North- 172,06 
Great Northern.-.-._.. 818,015| Colorado & Southern. -- 166,254 
Atch Topeka & Santa Fe 751,543 | Norfolk & Western. ---- 165,210 
Dela Lack & Western__ 719,218| Lake Erie & Western. -- 159,91 
Minneap 8t P & SS M 705,296| New Orl Tex & Mexico- 153,453 
Union Pacific__.-._.__- 623,349| Grand Trunk Western-- 150,487 
Chicago Burlington & Q 591, Chie St P Minn & Om-_- 141,428 
Illinois Central__..____- 539,973 | Missouri Kansas & Tex-_ 137,91 
be ae 512,682| Texas & Pacific.__.._-- 136,227 
Southern Pacific_______ 69,404 | Phila Balt & Washington 2,769 
Chicago Milw & St P__ 10,544| Duluth & Iron Range--- 123,590 
Cleve Cinc Chic & St L 360,510/| Chicago Great. Western- 121,928 
Boston & Maine_______ 351,590 | Florida East Coast... .-- 118,405 
Duluth Missabe & Nor_ 335,071 ee eee 
Michigan Central_____- 330, Representing 47 roads 
Philadelphia & Reading. 312,037 in our compilation. $18,742,951 
Central of New Jersey__ 03, 
Louisville & Nashville__ 62,596 Decreases. 
Atlantic Coast Line_____ Se Tee cc cans denmhansee $194,602 
El Paso Southwestern _-__ 39,962 | Seaboard Air Line_-_---- 165,272 
Denver & Rio Grande___ 228,833 | Delaware & Hudson---- 118,782 
Chesapeake & Ohio_____ 225,203| Grand Canyon_-_----_-_- 116,242 
Chicago & Alton_______ 221,395| Lehigh & New England- 100,86 
N Y Chicago & St Louis 212,24 
N YN H & Hartford___ 204,007| Representing 5 roads : 
Lehigh Valley -_.....-.. 203,705 in our compilation... $695,766 








a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $494,476 increase, the Pennsylyania Company 
$428,125 gain and the P. C. C. & St. L. $354,220 gain. Including all lines 
owned and controlled which make monthly returns to the Inter-State Com- 
mission, the result is a gain of $1,710,342. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole golug to form the New 
York Central System, the result is a gain of $2,600,369. 

c These figures are furnished by the company. 


Arranging the roads in groups or geographical 
divisions, according to their location, we find, what 
would of course be expected, an increase in gross 
and net alike in the case of all the different groups. 
In the year preceding there were losses in three of 
the geographical sections in the case of the gross and 
two in the case of the net. Our summary by groups 


is as follows: 


SUMMARY BY GROUPS. 
Gross Earnings 








Section er Group. 1916. 1915. Inc.(+) or Dec.(—). 
July— 3 > % 
Group 1 (18 roads) New E nd_. 14,175,513 12,598,139 +1,577,374 12.52 
Group 2 (73 roads) East & Middie. 86,354,578 73,455,238 +12,899,340 17.56 


Group 3 (60 roads) Middle West_. 39,052,700 31,774,294 +7,278,406 22.90 











Groups 4 & 5 (90 roads) Southern.. 35,008,477 31,676,077 +3,332,400 10.52 
Groups 6 & 7 (68 roads) Northwest. 67,140,422 56,310,994 +10,829,428 19.23 
Groups 8 & 9 (93 roads) Southwest. 46,123,067 39,740,391 +6,382,676 16.06 
Group 10 (38 roads) Pacific Coast. 20,186,034 18,389,516 +1,796,518 9.77 
Total (440 roads)..........-.-.- 308,040,791 263,944,649 + 44,096,142 16.70 
os ‘Net Earnings 

1916. 1915. at a i mati e Dec.(—). 

Group No. 1_-_..-- 827 7,833 4,867,459 4,260,620 + 606,839 14.24 
Group No. 2... .-.- 28,986 28,791 29,491,863 25,804,63 +3,687,229 i4.29 
Group No. $_-_-_.--- 3,062 23,451 14,091,514 10,421,703 +3,669,811 35.21 
Groups Nos. 4 & 5_. 4: 41,770 10, ,995 9,579,724 +1,361,271 14.21 
Groups Nos. 6 & 7.. 66,315 66,013 25,920,350 19,245,991 +6,674,359 34.67 
Groups Nos. 8 & 9.. 57,727 57,458 14,592,192 11,044,092 +3,548,100 32.12 
Group No. 10..._-- 18,326 18,247 8,805,123 8,064,795 +740,328 9.18 
MEE oonninahuee 244,249 243,563 108,709,496 88,421,559 +20,287,937 22.94 


NOTE.—Group J. includes all of the New England States. 

Group IZ. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
ae. and that portion of New York and Pennsylvania west of Buffalo and 

urgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Miasissippi River. 

Groups VI. and VII. combined include the northern peninsuia of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all cf Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








DENIAL THAT RAILROADS HAVE ALTERED THEIR 
STAND AGAINST EIGHT-HOUR LAW. 

The reports that a change of attitude has been witnessed 
by the presidents coneerning the Adamson Eight-Hour 
Law, has brought from Frank Trumbull, Chairman of the 
Railway Executives’ Advisory Committee, a statement that 
the stand of the railroad executives has undergone no change. 
¥ollowing both the regular monthly conference on the 15th 
of the railroad presidents of the Kastern roads, and a meeting 
of the Railway Executives’ Advisory Committee on the 20th 
inst., there were reports that the course announced by E. P. 
Ripley to contest the law, would not be followed by the 
Eastern roads, and that the latter had decided to adopt a 
more conciliatory attitude, especially in view of the fact 





that President Wilson had promised to put through the 
additional legislation which he had proposed in the settle- 
ment of the differences of the trainmen and the roads, and 
also in view of the fortheoming hearing in November on the 
Newlands resolution calling for an investigation of Govern~- 
ment ownership and control of railroads and public utilities. 
Mr. Trumbull’s statement, issued yesterday denying a 
change of attitude, says: 

An entirely erroneous impression concerning the attitude of the railway 
executives toward the Adamson Eight-Hour Law has been given circulation 
through inaccurate reports of the proceedings of the meeting of the Railway 
Executives’ Advisory Committee, which was held at this office on Wednes- 
day. There has been no change of attitude on the part of the executives 
as a whole on this matter, and in whatever deliberations they have pursued 
concerning it they have proceeded in an orderly way to ascertain, if pos- 
sible, first, the effect of the law as a practical operating problem, and, 
second, its legal status. 

Investigation of the practical problem involved is being pursued by the 
managers of the roads through the National Conference Committee of 
the Railways, Elisha Lee, Chairman, and a study of the legal questions 
has been referred to the counsel of the various railways for investigation 
and future consideration. The railway executives have, throughout this 
whole controversy, taken a position squarely in favor of investigation 
before action. In harmony with that policy, they are seeking by a study 
of every phase of the subject and a careful investigation into all of its 
bearings to prepare the way for the proper course to be pursued. 

There is to-day, as there was on the day of its passage, great concern 
and great dissatisfaction with the so-called Eight-Hour Act, both in prin- 
ciple and the manner of its enactment. There has been no change of 
feeling on these points, nor, indeed, could there be, in the light of the facts. 

The committee of executives which conducted the negotiations for the 
railways at Washington, of which Mr. Hale Holden is Chairman, is con- 
tinuing its activities for the railroads in this matter, and has under con- 
sideration the problems to be met. 

There are various questions of policy, aside from those of an operating 
or legal nature, which must be decided. If the railway executives, on 
advice of counsel, should conclude that the law is invalid, or even unfair, 
they must then consider what is to be their attitude to their shareholders 
in the matter of its enforcement. They must also consider their duty to 
the public in asking for an increase in railroad rates, as suggested by the 
Administration. They must meet the question whether or not, under 
the so-called Eight-Hour Law, they must require men who now work less 
than eight hours to give a full eight hours of service. These and other 
questions of policy are all to be considered before decision or action. 

There was nothing in the deliberations of the executives on the day in 
question to warrant the reports which have been circulated. 

The Railway Executives’ Advisory Committee consists of 
Frank Trumbull, Chairman of the board of the Chesapeake 
& Ohio; B. F. Bush, receiver of the Missouri Pacifie; A. J. 
Earling, President of the Chicago Milwaukee & St. Paul; 
Howard Elliott, of the New York New Haven & Hartford; 
W. J. Harahan, of the Seaboard Air Line; Hale Holden, 
President of the Chicago Burlington & Quincey; L. F. Loree, 
of the Delaware & Hudson; Robert S. Lovett, Chairman of 
the board of the Union Pacific; C. H. Markham, President 
of the Illinois Central; Samuel Rea, of the Pennsylvania; 
A. H. Smith, of the New York Central; F. D. Underwood, 
of the Erie; H. Walters, Chairman of the board of the 
Louisville & Nashville, and Daniel Willard, of the Balti- 
more and Ohio. Messrs. Smith, Underwood and Walters 
were the only members of the committee not in attendance 
at Wednesday’s meeting. 








BABSON CO-OPERATION CONFERENCE. 

The Third Annual Conference on Co-operation was held 
last week at Wellesley Hills, Mass. We are informed that 
over a hundred concerns were represented, employing nearly 
a million men and three hundred millions of capital. A 
day was devoted to co-operation between competing business 
men, and a day and a half to co-operation between employers 
and employees. The session opened with able papers by 
D. B. Doremus, Secretary of the Salt Producers’ Association, 
and Ernest H. Gaunt, Secretary of the Optical Manufaec- 
turers’ Association. The discussion following these papers 
eonsumed the whole of the first day’s session. The second 
day opened with addresses by W. V. Spaulding of the 
Leather Belting Association and H. 8. Wales of the Pressed 
Metal Association. Both these speakers showed how com- 
peting business men, previously unfriendly and distrustful 
of one another, have been brought together so that they now 
open their books and treat one another like brothers. The 
second half of the conference treated of co-operation be- 
tween employers and employees. The session opened with 
an address by Meyer Bloomfield. He was followed by 
Henry S. Dennison of the Dennison Manufacturing Co., 
who explained the remarkable plan which his company is 
operating for transferring the control from a body of absentee 
stockholders over to two hundred and fifty faithful employees 
of this concern. The final day was devoted to this same 
subject, the opening address being by Dean S. 8. Marquis 
of the Ford Motor Co. When this man commenced to 
talk, there were many scoffers and doubters in the audience, 
some of whom were very much prejudiced against Henry 
Ford and his methods. It is said that when Mr. Marquis 
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finished every one in the audience was friendly to Henry 
Ford. Following Mr. Marquis came Mr. Everett Morss, 
President of the Simplex Wire & Cable Co., who told of 
the co-operative plan in operation in his factory. The 
conclusions of this Wellesley Hills conference were as follows: 


(1) Co-operation between competing employers is absolutely legal, and 
is most effective when the work is confined to mutual publicity, trust and 
education; but that no price agreements whatever can be made and all 
meetings must be open to all concerns in the industry, both large and small. 
Past and even present prices can be discussed; but future prices must not 
be discussed, and no member who cuts a price can be in any way frowned 
upon or disciplined. Associations founded on that teaching of the Law of 
Equal Reaction that ‘‘confidence reacts as confidence” succeed; but those 
that depend on coercion or legal agreements fail. 

(2) Co-operation between employers and employees is continually help- 
ful as long as the profit sharing and other methods are kept on a business 
basis. The concensus of opinion was that profit sharing has wonderful 
possibilities for developing the efficiency of employees and for eliminating 
labor conflicts. Such plans, however, to be successful, must not be pater- 
nal, must be free from all taint of charity, and must distribute profits 
large enough, during good times, to furnish a real incentive to the em- 
ployee to do better work. Welfare work and such profit sharing as is 
given by employers ‘‘out of the goodness of their hearts’’ is usually not 
su 


Arrangements are now being made for another conference 
on the same subjects, to be held in September 1917. 








NEW FRENCH WAR LOAN. 

Subscriptions to the new 5% French loan will be opened 
from Oct. 5 until Oct. 29, at a price of 87.50 for cash, or 
88.75 for installments—15 frances in cash, 23.75 Dec. 16 and 
25 frances each Feb. and April 16. The first quarterly 
coupons will be due Feb. 16. Obligations of the defense, 
bonds of the defense and 34% rentes will be accepted 
as part payment. The temporary certificates will be de- 
livered immediately. 

Announcement has been made by the Farmers’ Loan & 
Trust Co. that it would be glad to forward to its Paris office 
any subscriptions on behalf of investors in the United States. 
The company performs this service without charge. 
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EXTENSION OF RUSSIAN MORATORIUM. 

The latest announcement concerning the Russian mora- 
torium appeared in July in the Petrograd “‘Bulletin of Laws,” 
wherein was published an Imperial Ukase, dated July 10-23, 
prolonging for a further period of six months from the date 
of expiration the moratorium on all bills of exchange executed 
previous to July 10-23 1915, for any term, from that date, 
up to Jan. 10-23 1916, inclusive, when the place of execution 
or the place of payment of the bill is in any of the following 
Governments or districts of Governments (being Govern- 
ments and districts in the vicinity of the theatre of war): 
Vilna, Grodno, Kovno, Courland, Livonia, Minsk; in the 
following districts of the Government of Volhynia: Vladimir- 
Volynsk, Dubno, Kremenets, Kovel, Luts, Ostrov, Rovno, 
Staro-Konstantinov, and in the following districts of the 
Government of Podolia, Kamenets-Podolsk and Proskurov. 
The moratorium on all bills of exchange executed previous 
to July 10-23 1915, for any term from Jan. 11-24 1916, up to 
July 10-23 1916, inclusive, when the place of execution or the 
place of payment of the bill is in any of the Governments or 
districts of Governments above mentioned, is also prolonged 
for a further six months. A moratorium for six months is 
also established from the date of expiry of all bills of exchange 
executed previous to July 10-23 1915, for any term from July 
11-24 1916, up to Jan. 10-23 1917, inclusive, when the place 
of execution or the place of payment of the bill is in any of 
the above-mentioned Governments or districts of Govern- 
ments. During the above-mentioned terms the bills in 
question cannot be protested, and no steps can be taken to 
recover upon them. The Ukase further empowers the 
Minister of Finance to extend the moratorium, if necessary, 
to other portions of the Empire than those specified, and to 
extend the period of exemption mentioned. 








INTEREST DUE OCTOBER 1 ON THIRDGERMAN WAR 
LOAN MAY BE COLLECTED HERE. 


Zimmermann & Forshay announce that they are prepared 
to pay the Oct. 1 interest on the 5% bonds, third war loan, 
placed by them in this country, at the rate of 1714c. per 
mark. In order to receive this interest holders should pre- 
sent their interim certificates, accompanied by the required 
income tax ownership certificates at the offices of the firm, 
9 and 11 Wall Street. The collection of this interest may, 
if so desired, be deferred until such time as the rate for Ger- 
man marks is nearer normal. 


EXTENSION OF FRENCH MORATORIUM. 

A decree extending the moratorium in France for another 
three months was published in the ‘Journal Officiel’’ at Paris 
on the 20th inst. In a report giving the reasons for the de- 
cree, it is stated that of 4,480,000,000 francs of paper money 
benefited by the moratorium since the beginning of the war 
and the aid given by the Bank of France, more than 3,000,- 
000,000 franes has been paid voluntarily as the result of the 
economic revision. 








LIST OF COLLATERAL AGAINST THE $94,500,000 ISSUE 
OF AMERICAN FOREIGN SECURITIES CO. 

The American Foreign Securities Company, which was the 
medium through which the French Government obtained 
its recent loan of $100,000,000, has received from that Gov 
ernment and deposited with the Bankers Trust Co. of this 
city, as trustee, all of the collateral securing the company’s 
$94,500,000 three-year 5% collateral gold notes. A list 
of the securities so deposited follows: 


ARGENTINA, SWITZERLAND. 
Government. Government. 
5% Loan of 1884. 3% Rente 1890 des Chemina de Fer. 
5% Loan of 1886. 3% Rente 1897, 1 Serie. 
4% Loan of 1896. 344% Loan 1899-1902 des Chemins_de 
4% Tan of 1897-1900. Fer, Series A-K. ed " 
4% Loan of 1900. 4% Rente 1900. 


5% Interior Loan of 1905. 
5% Interior Loan cf 1907. 
5% Interior Loan of 1909. 
4% % Interior Loan of 1911. 


3% Rente 1903. =P Bes 

34%% Rente des Chemins de Fer ked- 
eraux, 1 Serie. Lhd 

3% Rente Differe Chemins de Fer_Fed- 


6% Cedulas. eraux. 
City of Berne. 

SWEDEN. 3% Loan of 1895. 

Government . 3% Loan of 1897. 
3.60% Interior Loan of 1887. - 
3% Loan of 1888. URUGUAY. 
344% Loan of 1890 Government. 
3% Loan of 1894 344% Loan of 1891. 
3%% Loan of 1895. 5% Loan of 1905. 
Hs —— | —_- 5% Loan of 1909. 

an oO . 

314% Loan of 1904-1906 EGYPT. 
34% % Loan of 1907. Government. 
344% Loan of 1911, Differe. 4% Unified Loan. 


4%% Loan of 1913. 344% Loan ‘‘Priviligiee.’’ 


Other Securities. BRAZIL. 
34% Loan of 1910, Caisse Hypothecaire Government! . 
de Villes Suede. 5% Funding Loan of 1898. 
NORWAY. SPAIN. 
Government. Government . 
344% Loan of 1886. 4% Exterior Loan. 
3% Loan of 1888. 
34% Loan of 1894. CANADA. 


344% Loan of 1895. 
3% Loan of 1896. 

344% Loan of 1898. 
34% % Loan of 1900. 
344% Loan of 1902. 
3% Loan of 1903. 

34% % Loan of 1904. 


Other Securities. 


344% Loan, Series 1885-1898, Banque 
Hypothecaire. 


34% Loan of 1904, Banque Proprietes 


Province of Quebec. 
3% Loan of 1894. 


SUEZ CANAL. 

Government. 
Actions de Capital. 
Actions de Jouissance. 
5% Obligations Nouvelles. 
3% Obligations 1 Serie. 
3% Obligations 2 Serie. 
3% Obligations 3 Serie. 
Parts de Societe Civile. 


Agricoles. 
3 4% Loan of 1905, Banque Hypothe- 
caire. 


3%% Loan of 1907, Banque Hypothe- 
caire 


34% Loan of 1909, Differe, Banque 
Hypothecaire. 


DENMARK. 
Government. 

3%% Loan of 1886. 

3% Loan of 1894. 

3% Loan of 1897. 

3%% Loan of 1900. 

34%% Loan of 1901. 

344% Loan of 1909. 


Other Securities. 


344% Loan of 1906, Banque Hypothe- 
caire. 


4% Loan of 1908, Banque Hypothecaire. 
4% Loan of 1912, Banque Hypothecaire. 


HOLLAND. 
Government. 
3% Rente 1896-98-99-1905. 


Cinquiome Parts de Societe Civile. 
5% Bons de Coupons Arrieres. 


UNITED STATES CORPORATIONS. 
Stocks, 

Atch. Top. & Santa Fe Ry. Co., common. 

General Electric Co. 

Nortaern Pacific Ry. Co. 

Southern Pacific Company. 

Canadian Pacific Railway Co. 

Great Northern Ry. Co., preferred. 

Union Pacific RR. Co., commoa. 

Union Pacific RR. Co., preferred. 

American Telephone & Telegraph Co. 

Utah Copper Company. 

United States Steel Corp., preferred. 


Bonds. 
Interborough Rapid Transit Co.¥1lst"& 
Refdg. M. Geld 5% bonds, due 1966. 
J. 1. Case Threshing Machine Co. Ist M. 
6% Serial Gold bonds. ie 
Southern Ry. Co. Development & Gen’'l 
M. 50-Y1. Gold 4% bonds, due 1956. 
United States Steel Corp. 10-60-Yr. Sink. 
Fund 5% bonds, due 1963. 
N. Y. C. & Hudson RiverpRR. Co. Ist 








M.3%% Gold bonds, due 1997 “we sa 


TRADE UNIONS LIABLE FOR DAMAGES RESULTING 
FROM STRIKES. 

An opinion, handed down in Philadelphia this weekTand 
which is expected to have a far-reaching effect on theXcon- 
flict between capital and labor, decides in effect that trade 
unions, heretofore exempt from civil suits, can be heldfliable 
in actions to recover damages arising from strikes andgother 
causes—the trebling of damages recovered being§possible 
under the Sherman Anti-Trust Act and the Clayton Act. 
The decision was rendered in Philadelphia by the U. S. Cir- 
cuit Court of Appeals for the Eighth Circuit, and the Phila- 
delphia “Ledger” of the 21st inst. prints the following cong 
cerning it: 

The decision is the first of its kind ever madein this country. Heretofore 
suits have been brought only against instigators of strikes and individual 
members of unions. The latter always maintained, and successfully, that 


not being incorporated bodies they were not subject to be fined, and that. 
their associate funds were exempt from attachment. Employers whose 








property was destroyed were restricted to suing employees, most of whom 
were financially irresponsible. 
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It appears that the common law upheld the contention ot the unions. 
The court now finds that the rule of this law is extended by the language 
of the Sherman and Clayton Acts, which define the parties liable for dam- 
age as including both corporations and associations existing under the laws 
of the United States or of the several States. By the use of these words 
it is held that Congress intended to include unincorporated associations 
as well as those incorporated. 

The decision grew out of a suit involving a strike in Arkansas, in the spring 
of 1914. The dissention was caused by an effort of seven coal companies, 
controlled by Franklin Bache of Philadelphia, to operate their mines on an 
open-shop basis. This caused numerous riots. Ri‘le battles were fought 
and resulted in a victory for the union men. The company’s men were 
put to tlight and several were killed. The mines were destroyed, the total 
damages being estimate at $425,000. The disturbance was stopped when 
President Wilson sent armed troopers to the scene. 

The company brought suit against the union under the Anti-Trust Law 
for treble the amount of damages sustained. District Judge Youmans 
of Arkansas dismissed the writ on the ground that no valid cause of action 
was stated. The Appellate Court, the same court that decided the North- 
ern Securities and Harvester Trust cases, reversed Judge Youmans’s 
decision, holding that under the fact alleged in the writ the union was 
liable. 

The case will come to trial in the Federal Court before a jury this winter 


and will, in all probability, eventually reach the Supreme Court of the 
United States. 








ITALIAN WAR EXPENDITURES. 


The following concerning the Italian war expenditures is 
taken from the London ‘Financial News’ of Aug. 26: 

Some important features of the Italian financial situation, it is said, in 
a statement prepared by the financial delegate in London, were revealed in 
the two speeches recently delivered in the Italian Parliament by M. Car- 
cano, the Minister of the Italian Treasury, who recently visited London in 
order to confer with the Chancellor of the Exchequer. 

The war expenditure of Italy-—or, rather, the expenditure from credits 
outside the Budget—that is, without taking account of the ordinary 
military and naval expenditure, and including some small items (some 
£4,000,000) not connected with the war—amounted in the financial year 
ended June 30 1916 to £312,000,000—<£26,000,000 a month, or nearly 
£866,000 a day. This last figure, which is less than the real war expendi- 
ture, and which is steadily growing, does not compare badly with the 
estimate of the daily expenditure of the United Kingdom on purposes 
of war, £3,350,000, as stated by Mr. Asquith in his July speech, and goes 
far to demonstrate that the efforts of Italy and the burden of her share in 
the common struggle have often been underestimated. 

The system of continuous borrowing, both by means of Treasury bonds 
and Treasury bills, on the example of the British Treasury, was adopted 
from June 20, and had in a fortnight brought in about £20,000,000. This 
new policy promised to prove effective for the future, as the deposits in the 
postal and ordinary savings banks and credit institutions had shown a 
constant increase. An important feature of Italian war finance is that 
the revenue, owing to a bold fiscal policy and to the endurance and patriot- 
ism of the Italian taxpayers, shows itself fully capable, not only of sus- 
taining the onus of the existing debts, but also ot insuring the interest 
service of several billions of lire of new loans that may be required. There 
is a surplus revenue of some £21,000,000 above the tigures of the preceding 
fiscal year, and some £3,500,000 more is expected trom the full operation, in 
the new financial year, of the most recent fiscal measures. The satisfactory 
condition of Italian industry and commerce was shown, even under the 
present abnormal conditions, by the amelioration of the exchange, which 
had progressed almost steadily in favor of Italy from January last, and 
gives her third place, after England and France, among the belligerent 
Powers on the principal financial markets of the world. 

The iacts and figures in M. Carcano’s speech, the statement continues, 
are good omens about the way in which Italy will sustain during the war, 


and after, her part of the financial burden imposed on all the belligerent 
nations. 








NATION HANDICAPPED BY INDISCRIMINATE 


LEGISLATION. 


The danger in the present spirit of unrest was pointed out 
in an address by Alfred E. Ommen, counsel for the United 
Typothetae and Franklin Clubs of America, at the latter’s 
annual convention in Philadelphia on the 12th inst. Indis- 
criminate legislation, Mr. Ommen pointed out, is handicap- 


ping the nation, the Philadelphia ‘‘Press’’ quoting him as 
follows: 


There has never been a time in the nation’s history when there have been 
so many strikes, so many disorders, as little regard for law, as much unrest 
and absence of responsibility as there are to-day. The policemen never 
had so little authority in a crowd as he has to-day; the courts, the most 
complete development of civilized society, a shield to the lowly, a check to 
the proud, are viewed with gradually diminishing respect and fear by those 
who, without the courts, would be a menace to the State. 

The spirit now abroad is to make the incompetent equal by law to the 
skilled, the dissolute the equal of the sober, the shirker the equal to the 
honest man. Are the people so dense that they do not know that unrest 
is the seed of revolution? Never has there been a plainer drift in our coun- 
try to make idleness a profitable employment, discontent a badge of dis- 
tinction and demogogy a sign of light. The public official to-day is not 
for justice, but for popularity, not fair play but power. The only test is 
“‘what does the majority want?”’ 








DELIBERATIONS OF NATIONAL TRADE COUNCIL— 
JAS. A. FARRELL’S OBSERVATIONS ON ADJUST- 
MENT OF COMMERCIAL RELATIONS. 


As the result of half a dozen investigations of the problems 
of retaining and extending normal American oversea com- 
merce, the National Foreign Trade Council at an all-day 
meeting at the Biltmore Hotel, this city, on Thursday took 
the following action: 


1. Called attention to the possibility that the European Economic 
Alliance among both the Entente and Central Powers by creating prefer- 
ences between the nations now allied in arms, may impose discriminations 
upon the foreign trade of the United States. 





——— 

2. Called to the attention of the President of the United States, the 
Congress, and the Tariff Commission, when organized, the necessity ‘‘that 
the American tariff system, whatever be its underlying principle, shail 
possess adequate resources for the encouragement of the foreign trade by 
commercial treaties or agreements or executive concessions, within defined 
limits, and its protection from undue discrimination in the markets of 
the world.”’ 

3. Declared that the prospect of keener competition as well as foreign 
economic alliances after the war made doubly necessary legislation per- 
mitting American exporters to combine, exclusively for foreign trade, as do 
their foreign rivals. This is an endorsement of the principle of the Webb 
Bill, which passed the House, but will not come before the Senate until the 
session beginning December. 

4. Enunciated the Council’s belief in the importance to American trade 
of the ‘‘open door” policy in China and expressed its hope that the President 
and the Department of State will take steps ‘‘jealously to safeguard this 
principle.”’ 

5. Called a great National Foreign Trade Convention to meet in Pitts- 
burgh late in January 1917, for further consideration of the policies neces- 
sary to safeguard American commerce and promote “greater prosperity 
through greater foreign trade.”’ 

6. Laid plans for expert business men’s investigation of the further devel- 
opment of European economic alliances, changes in foreign trade and com- 
mercial treaty policies likely to affect the United States. 

7. Planned to co-operate by placing all possible information before the 
new Government agencies for development of sound foreign trade policies, 
the Federal Trade Commission, United States Shipping Board, Tariff Com- 
mission and Federal Reserve Board. 

8. Continued the Council’s policy of offering prizes to colleges and uni- 
versities for student essays on topics related to the merchant marine. 

All sections of the United States were represented at the 
meeting of the Council, which is non-partisan and non- 
political, and devoted to encouragement of sound foreign 
trade policies. James A. Farrell, President of the United 
States Steel Corporation, and Chairman of the Council, pre- 
sided. In his annual address he said in part: 

The European Economic Alliances, foreseen and discussed at the Coun- 
cil’s last meeting, have, on the part of the Entente Powers, been concluded, 
and the present prospect is that when peace settles upon Europe, there 
will remain two commercial groups, the members of each undertaking a 
system of mutual trade preferences, which may automatically create dis- 
criminations against neutrals. It would be unwise to assume, as many 
do, that the highly artificial program of commercial preferences after the 
war will break of its own weight. Whether a reversion to mercantile re- 
strictions, which from the end of the Napoleonic wars until the beginning 
of the present war, had steadily been discarded, is a practical method of 
recovery, remains to be seen. 

At the end of the conflict, the United States will have the greatest gold 
accumulation ever possessed by a single nation. American foreign trade 
has exceeded all records. The United States will be both the largest cus- 
tomer and the most formidable competitor of Europe, if our position is 
safeguarded by a sagacious policy. 

Since the total foreign trade of the United States normally is about one- 
twelfth of that of the entire world, and since both exports and imports serve 
the interest of ourinternational neighbors and ourselves, it would seem that 
some method should be devised of arriving at a friendly adjustment of 
commercial relations without resort to extreme discrimination possibly 
leading to trade wars. 


The report of the Committee on the Foreign Trade Aspect 
of the Tariff was presented by Willard Straight, its Chair- 
man, and signed by D. W. Kempner, a cotton exporter of 
Galveston, Texas; B. F. Harris, afarmer of Champaign 
Ill., and R. H. Patchin, Secretary of the National Foreign 
Trade Council. Attention was called to the fact that present 
public discussion of the tariff relates almost entirely to its 
domestic aspect, little being heard of its administrative char- 
acter, whether it should be a maximum and minimum, a 
general and conventional, a reciprocity or bargaining tariff. 
The war was declared to make this a question of the highest 
policy which Congress, aided by the investigations of the 
Tariff Commission, was urged carefully to consider. The 
abrogation by war of European commercial treaties, the 
revision of European tariffs after the war, and the possibility 
of the establishment of a general tariff in the United King- 
dom will give European nations, said the report, a basis on 
which to demand that neutral countries, including those of 
South America, grant concessions in return for their favorable 


admission to European markets. The report added: 

These circumstances show the necessity for a greater elasticity than now 
obtains in the American tariff system, regardless of whether the tariff is 
maintained for protection or revenue, or partially for each. It is obvious 
that the United States should have some method of adjusting its tariff to 
new conditions created by political or commercial changes on the part of 
our competitors and customers, without resorting to a general revision. 


The Council, upon the recommendation of the Committee, 


adopted the following resolution: 

Whereas, the United States offers normally a steadily increasing market 
for the products of countries which require a foreign supply of articles which 
are produced in the United States and its possessions, and 

Whereas, the extension of the foreign trade of the United States, as a 
safeguard against domestic depression, largely depends upon favorable 
tariff treatment of American exports and their freedom from foreign dis- 
crimination in favor of like products of competing nations; and 

Whereas, as a result of the European war, European economic alliances 
have been formed and are proposed, which by establishing tariff prefer- 
ences among their members, would discriminate against neutrals; and 

Whereas, approximately three-fourths of normal American trade is with 
the belligerents, whose commercial treaties regulating tariff relations will 
be revised after the war, and cannot escape the effect ot far-reaching changes 
of tariff policy on their part, especially since all European governments, 
except the British, maintain tariffs devised for concessions or retaliation 
in the interest of foreign trade and a possibility exists of the establishment 
of a tariff in the United Kingdom, affording a basis for preferential agree- 
ments with markets whose needs the United States desires more largely to 
share; and 
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Whereas, American labor and producers are entitled to every resource 
of Government policy necessary to preserve and extend their share of for- 
eign markets in return for the market here afforded foreign products; there- 
fore, be it 

Resolved, That the National Foreign Trade Council bring urgently to the 
attention of the President, the Congress and the Tariff Commission, when 
organized, the necessity that the American tariff system, whatever be its 
underlying principle, shall possess adequate resources for the encourage- 
ment of the foreign trade of the United States by commercial treaties or 
agreements or executive concessions, within defined limits, and its protec- 
tion from undue discrimination in the markets of the world. And be it 
further 

Resolved, That the National Foreign Trade Council continue its investi- 
gation of the effect of European economic alliances upon the foreign com- 
merce of the United States, and related subjects, with a view of placing its 
findings before the United States Tariff Commission, when organized, of 
before the President or Congress, as may be deemed expedient, and that 
the Council co-operate with other organizations in the interest of a better 
public understanding of the foreign trade aspect of the tariff problem. 

The report of the Committee on Cooperation in Foreign 
Trade was submitted by John D. Ryan, President of the 
Anaconda Copper Mining Company, and recorded the wide- 
spread approval of the principle of the Webb Bill and the 
general disappointment of all engaged in foreign trade that 
the Senate failed to pass it. 

In the absence of Henry Howard of Boston, Chairman of 
the Foreign Relations Committee, its report was presented 
by M. A. Oudin of the Generel Electric Company, Schenec- 
tady. It recommended and the Council adopted the follow- 
ing resolution on the far-Eastern situation: 

Whereas, During the past year the relations between Japan and China 
have been characterized by certain incidents which have seemed to justify 
apprehension as to the future of the commercial open door in China and 
possible prejudice to American interests and 

Whereas, In response to its inquiries concerning such incidents the State 
Department has received from the imperial Japanese Government assur- 
ances that Japan would strictly adhere to the principle of equality of 
opportunity for the trade of all nations in China, now therefore be it 

Resolved, That the National Foreign Trade Council desires strongly to 
emphasize its belief in the fundamental importance to American trade of 
the so-called ‘‘open door’’ policy and to take advantage of this occasion to 
express its hope that the President of the United States and the Department 
of State will take steps jealously to sa{3guard this principle. 


The Merchant Marine Committee’s report laid stress upon 
the fact that the vast tonnage necessary to enable the United 
States to carry a reasonable proportion of its own commerce 
could not entirely be provided through a policy of Government 
ownership and operation, but must be produced by private 
enterprise, and that the hope of the American Merchant 
Marine, so far as extended by the law recently enacted, lay 
in the Shipping Board’s authority to investigate the steps 
necesary to develop an adequate fleet for the foreign trade. 
The report recommended: 


Your Committee deems it highly advisable that all devoted to the up- 
building of the American Merchant Marine, constantly and cordially co- 
operate with the Shipping Board, placing before it all possible helpful 
information in the interest of an impartial determination of the policy 
necesary to restore the United States to its former proud position among 
the maritime nations. 


It was decided that the annual convention be held in 
Pittsburgh late in January, at a date later to be fixed. 
Resolutions expressive of the Council’s sense of loss in the 
death of James J. Hill of St. Paul, one of its original and 
most active members, were adopted by a rising vote. 








SOUTHERN COTTON FARMERS URGED TO HOLD 
COTTON. 

The following letter in which it is predicted that cotton 
will be selling at twenty cents before the next crop comes in, 
and urging the cotton farmers of the South to join in a move- 
ment for the holding of the staple, has been circulated by 
M. T. Morrison, President of the South Carolina State 
Farmers’ Union: 

To the Cotton Farmers of South Carolina:— 

At a meeting of the State Presidents of the Farmers’ Union, held in New 
Orleans, La., Sept. 5 and 6, a resolution was passed urging upon the 
cotton planters of the South the importance of holding meetings in their 
respective States for the purpose of organizing a cotton holding movement. 

While the price was apparently high on the 1st of September, the rapid 
ginning and selling of cotton is already depressing the market, almost twice 
as much cotton having been ginned as was last year at this time. The 
buyers are naturally taking advantage of this fact and unless we can check 
up the selling the price will go still lower. 

Reports show a very short crop, and probably not more than 11,000,000 
bales, and when we remember that two years ago, under war conditions, 
a 16,000,000 bale crop was consumed we can appreciate where cotton will 
probably go to if slowly marketed. 

Harbin’s report gives only 58.7% of a crop for this year, with South 
Carolina at 48.2% (about half of a crop, which, as far as my personal 
knowledge goes, is about true.) 

Somebody is going to sell cotton before the next crop comes in at 20 cents 
and up, and, why not the man who makes it? With our State warehouses, 
money at a low rate of interest and cheap storage and insurance, there 
should be no reason tor the majority of the farmers of this State to depress 
the market by selling now. In 1914, we made a big crop but got nothing 
for it; in 1915 the price was fair but the crop short. The 1916 crop will 
probably be the shortest we have had in ten years and the world may be 
facing a cottonfamine. Why not the producer reap the harvest? ‘To do 


this we must act together; unorganized we can never bull the market. 

You remember that two years ago, when the Southern farmers asked 
Congress to pass an Act opening up the ports of the warring countries to 
cotton, they were told that Congress was a slow working and conservative 





body and that nothing could be done in time to save that crop even if it 
bankrupted the entire South. But when organized labor 400,000 strong, 
threatened the country with a general railroad strike, President Wilson 
discovered that Congress was not as slow and conservative a body as he 
thought it was and the eight-hour law was passed in less than that many 
days. Whether this was right or wrong, we are not now discussing, but 
it proves very clearly that if the farmer wants anything he has got to go 
after it and be organized well enough to demand it. 
To start this cotton holding movement I have been requested to call a 
meeting in Columbia, Thursady, Sept. 28, at 3 o’clock p.m. This I will 
do if farmers are interested enough to attend such a meeting or will join 
in the holding movement and will so indicate by writing me a card. 
Yours respectfully, 
(Signed) M. T. MORRISON, 
President, South Carolina State Farmers’ Union. 
McClellanville, S. C., Sept. 16 1916. 








URGING MINIMUM COTTON PRICES. 


It was reported on the 6th inst. that a minimum of 12 
cents per pound as the price for cotton had been fixed at the 
meeting on that date of the Association of State Farmers’ 
Union Presidents, all bankers, merchants and business in- 
terests of the South, it was reported, being urged to co-oper- 
ate in maintaining this price, in order that the cotton indus- 
try of the South might be placed upon a stable basis. In 
denying that any such figure had been named, Mr. Pope on 
the 7th inst. made the following statement, according to the 


Houston ‘“‘Post’’ of the 8th: 

The Houston ‘‘Post’’ of Sept. 7 carries a story to the effect that the As- 
sociation of State Presidents of the Farmers’ Co-operative Union of America, 
in session at New Orleans, Sept. 5 and 6, in which it is stated the association 
passed a resolution fixing a minimum price of cotton at 12 cents. 

I have investigated this story thoroughly and find that it was the result 
of a telegram with my name signed at the bottom, received on the night of 
Sept. 6 by ‘‘The Post’’ from New Orleans, purporting to give the proceed- 
ings of the meeting, most of which telegram was true. 

But, in fact, there was no action taken on the minimum price of cotton. 
There was no resolution offered nor passed fixing any price on cotton, al- 
though the matter was discussed privately among the members to the extent 
that if we had fixed a minimum price, it would have been 20 cents per pound. 
There was no committee appointed to meet in Houston Sept. 19. 

Furthermore, I did not send the telegram to the ‘‘Post’’ to which my name 
was signed, and I do not know who is the author of said telegram, but in- 
tend to institute a thorough investigation. 

The Houston ‘‘Post’’ is entirely justifiable in publishing the telegram they 
received with my name signed to it, dated New Orleans, Sept. 6. This, 
story has been sent to a number of leading dailies, I do not know how many 
which published it in full the same as did the ‘‘Post.”’ 

The Farmers’ Union appreciates all the publicity it can get, but we want 
the facts. Such false statements as this going out are calculated to do the 
farmer an irreparable injury on the price of his cotton. 

HENRY N. POPE. 

On the 9th inst. Mr. Pope was reported to have issued a 
statement urging all farmers to hold their cotton for 20 cents, 
declaring that this price would be reached before the present 
crop is picked if a general holding plan is put in practice by 
Southern farmers. He was also credited on the 12th inst. 
with having written to all Southern Congressmen and candi- 
dates for Congress and the presidents of all Southern State 
bankers’ associations, asking for concert of action on the part 
of the financial interests and Government in protecting a 
12-cent per pound minimum loan on all cotton crops. In 


discussing the plan, Mr. Pope made the following statement: 


The Federal Reserve Bank has made 6% loans on cotton in storage pos- 
sible, but this legislation should be supplemented by a minimum loan price 
so as to protect the cost of production and give American commerce an 
effective trade weapon. American cotton occupies a commanding position 
in world trade that no other product holds. Nature has forbidden al 
other countries to produce it and society has demanded that the citizens o 
every country, race or clime wear it. It is the only exclusive staple Ameri- 
can product on land or sea and this God-given advantage is forfeited through 
lack of a capable marketing plan. 

A 12-cent loaning minimum would meah a 20-cent selling minimum, or 
at least it would enable the farmer to hold his own with the bears. 








FEDERAL RESERVE BOARD’S RULING ON KERN 
AMENDMENT TO CLAYTON ANTI-TRUST ACT. 


A statement setting out its interpretation of the Kern 
amendment to the Clayton Anti-Trust Act providing that 
with the consent of the Federal Reserve Board, an officer, 
director or employee of a member bank may serve as an 
officer, director or employee of not more than two other 
banks, not in ‘‘substantial competition,’’ was issued this 
week by the Reserve Board. In passing upon applications 
from directors of national banks for permission to serve on 
the directorates of other institutions the Board announces 
that it has considered each case on its own merits, ‘“‘but has 
taken the general position that the mere purchase by two 
banks of commercial paper in the open market, or the making 
of time or demand loans on collateral securities having a 
wide market, or the purchasing of such securities, need not 
necessarily or invariably be considered as indicating ‘sub- 
stantial competition’ within the meaning of the Kern amend- 
ment.’’ The Board expresses the view, however, ‘‘that ‘sub- 
stantial competition’ must be held to exist in cases where the 
resources of the banks are of such magnitude, or of such 
character that the ability of the banks joimtly to grant or to 
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withhold credit, or otherwise to influence the conditions 
under which credit may be obtained, might constitute them 
a dominant factor in the general loan market, even though 
the character of the deposits carried by the institutions in 


question might be quite different.” Its statement follows: 

The Federal Reserve Board has received a large number of applications 
from directors of national banks in all parts of the country asking the 
consent of the Board to serve as directors of other banking institutions. 

The Clayton Act, as originally enacted, prohibited directors of member 
banks of the Federal Reserve system, from serving as directors in other 
banking institutions, except in certain specific cases, the purpose of the 
Act being, in the language of the Judiciary Committee of the House, to 
prevent as far as possible control of great aggregations of money and 
capital through the medium of common directors between banks and 
banking associations, the object being to prevent the concentration of 
money or its distribution through a system of interlocking directorates. 

The Kern amendment to the Clayton Act provides that with the consent 
of the Federal Reserve Board, an officer, director or employee of a member 
bank may serve as officer, director, or employee of not more than two other 
banks if such other bank or banks are not in substantial competition with 
such member bank. In passing upon the applications, the Board has given 
careful consideration to the facts submitted by the applicants, and to the 
reports and recommendations of the Federal Reserve agents of the re- 
spective districts. 

The Board has considered each case on its own merits, but has taken the 
general position that the mere purchase by two banks of commercial paper 
in the open market, or the making of time or demand loans on collateral 
securities having a wide market, or the purchasing of such securities, need 
not necessarily or invariably be considered as indicating ‘‘substantial com- 
petition’’ within the meaning of the Kern amendment. It is, however, 
the view of the Board that ‘‘substantial competition’’ must be held to exist 
in cases where the resources of the banks are of such magnitude, or of such 
character, that the ability of the banks jointly to grant or to withhold credit, 
or otherwise to influence the conditions under which credit may be ob- 
tained, might constitute them a dominant factor in the general loan market, 
even though the character of the deposits carried by the institutions in 
question might be quite different. 

In drawing the distinction in various cities, no fixed rule as to amount of 
assets could be applied, as different lines of demarcation had to be observed, 
suggested by the relative importance of the financial institutions involved 
and the character and scope of the markets in which they operate. 


Thus far the Board has passed upon 679 applications, of 
which 556 have been granted and 123 denied, as follows: 
Granted. Denied.| me” wa es. 


NN oe asi nn 35 15 NRE ao 

po “ee Se 134 48 Se” “Geen 7 2 
hiladelphia _..--- 85 9 Minneapolis ...__- 10 pee 

Cleveland ........ 101 8 Kansas City. ....- 15 1 
ichmond ----..--.- 49 28 ES ee in ses 

RE ckinnewacs 8 1 San Francisco-_-_ 68 





The ‘Federal Reserve Bulletin’? for September printed 
the following concerning the applications under the Clayton 
Act, and the questions regarding which applicants were re- 
quired to supply information. 


Preliminary work upon the applications under the Kern amendment to 
the Clayton Act for the permission of the Federal Reserve Board to serve 
at the same time as an officer or director of a member bank and of not 
more than two other banks, which are not in substantial competition with 
the member bank, is well advanced. A large number of applications are 
now ready for the action of the Federal Reserve Board, and they will be 
taken up immediatcly. Many applications present simple questions 
which can be easily determined, but others are complicated by reason 
of the difficulty in determining whether, from the facts presented, ‘‘sub- 
stantial competition’’ exists within the terms of the statute. 

About 5,000 blanks have been sent to those making inquiry, 3,500 of 
these going out from Washington and the remainder being distributed by 
Federal Reserve agents. These applications, as they have been returned 
with the recommendation of the Federal Reserve agents, have been taken 
up by a committee and are now ready for consideration by the Board. 

That those making applications might have all the information a‘ its 
command, the Federal Reserve Board sent out early in August to Federal 
Reserve agents answers to a number of the questions which had been 
propounded up to that time, as follows: 


“There have been received many inquiries relating to applications for 
commas vg 8 oe Federal Reserve Board under the Kern amendment to the 
ayton Aet. 

“The Federal Reserve Board desires each applicant to make on the re- 
verse side{of Form 94a a complete list of all firms of which he isamember 
and 2 compkete list of all corporations of which he is a director, officer. or 
employee. 

Pin uiries about the questions which banks are requested to answer on 
Form 94a will be taken up in proper order. 

; PO yen No. 1.—Character of the community which the banking insti- 
ution serves. 

“The answer to this question should state the character of business of 
the community or in case of a large city of that section from which the 
bank draws a tee majority of its customers. 

pueeten No. 2.—Character of business of the institution. 

“The reply ‘Commercial banking’ would be sufficient if bank did not 
engage in other banking activities. 

‘Question No. 3.—Describe nature of demand deposits. 

“The answer should state whether bank, commercial or individual, 
whether Fevapier'ng d accounts or demand certificates of deposit, whether the 
average deposit e or small, and whether interest is allowed. 

m8 tion No. 4.—Describe nature of time deposits. 

“‘This means whether saving accounts or time certificates and also char- 
acter of depositors and approximate average size of deposits. 

™ tion No. 5.—Describe nature of tance liabilities. 

“A reply stating the liabilities on commercial letters of credit cov 
exports or imports and domestic transactions and location of the bulk o 
the customers for whom credits are opened would be sufficient unless the 
bank issued cash letters of credit, travelers’ checks, &c. 

“Question No. 6.—State practice of bank in respect to purchasing commer- 
cial pepe. ©. g.. continuous or seasonal. 

“The reply continuous’ or ‘seasonal,: as the case might be, would be 
sufficient. It might be well to mention in which markets purchases are 


primarily made. 
ite micad the dole ee Dees ramercial 
means e colla » i. @., co « 
stocks, bonds, mortgage notes, &c. Dee 
“el eating “ene and sar tees Se oe nictpat bonds 
“A reply ‘long an and m 
woes would be sufficient, unless the bank made investmente in real ae 


ties, &c. 
“Question No. 10.—Describe practice of bank in respect to uiring 
disposing of investment cocurtaien, ° acd and 

“Answer should state whether the purchases and sales are made in the 
open market or directly from corporations, &c., and whether underwriting 
syndicates are joined or formed, whether securities are acquired for long- 
time investment or for short-time investment for re-sale to customers, &c., 
and also whether there is a bond department, 





—— 





“Question No. 11.—Describe nature of foreign exchange business, if any, 
done by the bank. 

“Reply should indicate amount of the business, with what foreign coun- 
tries, whether or not done direct or through other institutions, and whether 
only for customers or a wide-open market business. 

i pag or aw. 12.—Describe kind and extent of fiduciary business done 
ank. 

“This includes acting as registrar of stocks and bonds, looking up and 
guaranteeing titles, &c. 6 

While in cases which are clear the Board does not desire to be technical 
in passing upon the sufficiency of the answers to the question on Form 94a, 
it will be necessary for the replies to go more into detail in the doubt: 
cases, and in dealing with these the Federal Reserve agent should use his 
own discretion in getting at all facts. The questions outlined in the sched- 
ule are only to be considered as general leaders. 

Information relat to the ownership or control of the institutions in- 
volved would be very helpful in de ing the question of substantial 
competition. Where the same ae of individuals control the boards of 
directors of two banks, the test should be whether the banks would, under 
normal conditions, be in substantial competition on Oct. 15 1916, i. e., on 
a date when the control no longer exists. 

Where a group of persons owns the majority of the stock in two banks 
and through such ownership controls both institutions, careful consideration 
should be given to the question of whether the public is deprived of the 
benefits of competition by such control, and whether under normal condi- 
tions substantial competition would exist between the two institutions. 
Conditions of that kind, if found, should be considered as tantamount to 
substantial competition.” 








NEW YORK FEDERAL RESERVE BANK’S REPORT OF 
OPERATION OF COLLECTION SYSTEM. 


The Federal Reserve Bank of New York made known on 
Wednesday the results of its operation of the new chee! 
collection system. From July 15 to July 31 the New ~ ork 
Federal Reserve Bank handled 237,000 out-of-town cheeks 
and from August 1 to August 31 it colleeted 667.000 items 
for member banks. The daily average duriny July was 
16,000; during August 24,000, and thus far durin» eptember, 
28,000. In the bills for service charge sent to members 
by Deputy Governor Treman this week a charge of but one 
cent per item was made, against the estimated cost at the 
time of the inauguration of the collection system of a eent 
and a half. The following is the daily report of the transit 
department from Aug. 16 to Sept. 15: 


REPORT OF TRANSIT DEPARTMENT OF FEDERAL RESERVE BANK 
OF NEW YORK. 











—Clearing h ruse tems.— -—Out-of-Town Items— Totakh—.-—— 

Date 1916— No. Amouni. No. Amount. No. Amount. 
i Wes 4,174 5,697,414 28,130 7,018,293 32,304 12,715,707 
\. 4.517 10,551,622 26,100 6,428,835 30,617 16,980,457 
Beans 4.1.2 8,327,984 25,418 6,518,184 29,610 14,846,168 
| Sr 2.448 11,204,399 23,926 6,070,918 26,674 17,275,317 
. , eS 4,173 11,866,952 24,234 5,146,733 28,407 17,013,685 
tay. 4,467 6,065,147 27,674 5,668,957 32,141 11,734,105 
, ae 3,868 5,667,565 24.599 5,656,741 28,767 11,324,307 
- 3,897 8,155,135 25,282 5,532,810 29,179 13,687,946 
ee 3,614 8,660,390 29,341 5,422,016 32,955 14,082,406 
Se. 3,644 10,322,631 23,092 5,747,775 26,736 16,070,406 
wr 3,996 10,947,891 22,866 5,708,050 26,862 16,655,941 
BBs sie 4,423 8,032,785 27,408 5,732,939 31,831 13,765,725 
ees 3,163 7,223,438 25,844 4,987,457 29,007 12,210,896 
a 4,384 13,475,132 22,431 6,906,278 26,815 20,381,411 
meet, Aadecd 3,239 10,632,421 24,126 5,869,850 27,365 16,502,272 
Ri chem 3,386 8,052,597 20,758 7,042,441 24,144 15,095,039 
| 5,054 30,657,576 23,559 7,185,243 28,613 37,842,819 
ee 4,225 9,718,819 22,754 6,710,132 26,979 16,428,951 
. Sereree 4,329 11,257,602 20,423 8,301,157 24,752 19,558,760 
Bucane 4,325 131,044,057 21,763 6,929,518 26,088 17,973,575 
7 4,232 8,317,724 29,170 8,183,946 33,402 16,501,671 
re 4,327 18,039,032 29,660 8,281,418 33,987 26,320,451 
RD. acess 4,851 11,120,561 33,668 8,130,884 38,519 19,251,445 
ys 3,960 7,591,057 37,786 9,677,373 41,746 17,268,431 
aS 3,996 10,335,776 34,552 8,960,116 38,548 19,295,892 
sche 3,976 14,590,528 31,313 8,676,207 35,289 23,266,736 
Tote waned 105,160 277,556,246 686,177 176,494,284 791,337 454,050,530 
Average ----- 4,045 10,675,240 26,391 6,788,241 30,436 17,463,481 








RECOUPING THE LOSS FROM PARRING CHECKS 


THROUGH FEDERAL RESERVE BANKS. 

As a means of offsetting the losses which result through 
the operation by the Federal Reserve System of paying 
checks on member banks at par, the banks on the Pacific 
Coast, which have heretofore accepted Eastern drafts at 
par, have taken to selling exchanges against Eastern funds 
thus received. The Farmers’ & Merchants’ National Bank 
of Los Angeles, Cal., in its monthly letter under date of the 
15th inst., has the following to say in the matter. This in- 
stitution also declares the charge of 1144 cents per item 
absurd, inasmuch as 2 cents in postage has to be spent in 
remitting proceeds. 

On Aug. 15 the Federal Reserve Bank put into operation its arbitrary 
and revolutionary plan of paying all checks on member banks at par. 

The etfect of this system will be the loss by the banks of the country 
of a legitimate source of income enjoyed by them for years in exchange 
charges. This loss will be very considerable, but the banks are not going 
to sit idly by and see this source of profit vanish without recouping them- 
selves from other sources. The banks on the Pacific Coast, for instance, 
have heretofore accepted Eastern dratts at par. They recoup themselves 
by selling exchanges against Eastern tunds thus obtained. To-day, if a 
man walks into a Paeific Coast sank with a draft drawn by a solvent 
party on an Eastern bank, and wants immediate credit for the proceeds 
thereof, he will be compelled to pay for the use of the money until 
bank cashing the draft has received its proceeds trom the party 
whom it is drawn. If a merchant deposits out-of-town items and 
immediate credit for them, he = 


be 
whom he makes the deposit for use of the money advanced on those 
items until the bank has collected them. and one 
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services which banks have heretofore gratuitously performed for their 
customers that they will now charge for. 

The absurdity of the charge ot 11% cents per item allowed by the Federal 
Reserve Bank to be made for each item collected, is apparent when you 
consider that if a bank receives from another bank one collection, it collects 
1% cents for its services and spends 2 cents postage to remit the proceeds. 
The collecting bank is out one-half a cent, in addition to its time and cost 
of correspondence. 








NEW DIRECTORS OF PHILADELPHIA FEDERAL 
RESERVE BANK. 

The election of Henry B. Thompson, of Wilmington, Del., 
as a Class C director of the Federal Reserve Bank of Phila- 
delphia to succeed George W. Norris, of Philadelphia, who 
resigned to become a member of the Federal Farm Loan 
Board, was announced by the Federal Reserve Board on the 
15th inst. Mr. Thompson’s term will expire Dec. 31 1916. 
He has been designated as Deputy Federal Reserve Agent 
at Philadelphia. The election of J. Davis Brodhead, of 
South Bethlehem, Pa., as a Class C director of the Philadel- 
phia Reserve Bank is also announced. Mr. Brodhead suc- 
ceeds Vance C. McCormick, of Harrisburg, whose term would 
have expired Dec. 31 1916. Mr. McCormick was made in- 
eligible with his acceptance of the position of Chairman of 
the Democratic National Committee. 








CHARLES 8. HAMLIN ON THE FEDERAL RESERVE 
ACT. 


Charles S. Hamlin, of the Federal Reserve Board. was a 
speaker at the annual convention last week of the Ohio 
Bankers’ Association. His remarks were given over to 
praise of the Federal Reserve System, to which he accredited 
the saving of the situation during the critical period at the 
outbreak of the war in 1914. Mr. Hamlin admitted that 
we were then operating under the Aldrich-Vreeland Act, but 
he contended that that Act would have expired if it had not 
been for the Federal Reserve Act. ‘“‘If the panic had struck 
us,” he essayed, “without the Federal Reserve Act the 
Aldrich Act couldn’t have succeeded in collecting wreckage.”’ 
Mr. Hamlin described the Federal Reserve System as repre- 
senting national preparedness, and he declared it to be a 
patriotic duty for every bank to come into the system and 
lend their share to national financial preparednessas the militia 
does to the United States. The following extract from his 
address is taken from ‘‘Cleveland Finance:”’ 

So coupled with conditions, it eliminated the total question of notes—it 
provided that no banks could issue notes; the result was that the Act was 
absolutely unworkable, had it not been for these amendments made by the 
Federal Reserve Act. It was made possible by taking away many of the 
useless limitations and lowering the tax from 3 to 6%, when it had been 
from 6 to 10%. If the panic had struck us without the Federal Reserve 
Act, the Aldrich Act couldn’t have succeeded in collecting wreckage. 
There will never be any wrecks in this country, for the Federal Reserve 
Act is so elastic that it can meet any situation that arises before any storm 
arises, and meet it successfully and well. Before the Federal Reserve banks 
had opened the problem of how to meet the obligations of the United States 
abroad, amounting to 5 or 6 billions of dollars, most ot which has now been 
paid, and now Great Britain comes to us. Gentlemen, we have no fear 
of the patriotism of the banks and bankers of the United States. We 
made an appeal for 100 millions of dollars to the banks of this country 
when we had to pay our foreign depositors in gold—and such was the 
patriotism oi the banks that almost by return mail came 110 million. Out 
ot that amount only 10 million had to be sent out of the country. It 
established the fact that the American people were keen to pay everything 
that was to be paid in gold. When the commission from across the water 
came to us we sat and talked, and talked, and while we talked we could 
see the tide changing, and confidence in the American people growing, and 
before that commission left we could see how the tide was going. The 
problem that Europe was then talking about was how best to pay their 
debts to us, as we were glad to pay ours to them. We had a great crisis 
when the cotton market of the United States was broken—it amounted to 
all of 25 million dollars. The difficulty that the Federal Reserve Board 
had in raising that amount—we were attacked on all sides. Men said, 
what right have you to raise the price of cotton? Wesaid: Gentlemen, we 
are not trying to raise the price of cotton, but a national calamity confronts 
us—we see the trouble and we are obliged to sacrifice, and something must 
be done to re-establish confidence. Inasmuch as we undertook that fund 
as you know, and out of the 35 million dollars we finally raised we had 
only to buy one note of 28 thousand dollars. This effect alone was enough 
to establish confidence and normal exchange throughout the United States. 

I am an optimist on the Federal Reserve System. I believe we are quick 
to undertake any trouble or problems that might come into view. I want 
to say in the present unequaled condition of prosperity is the time for the 
people and the bankers to be careful, and do not let this situation get 
away fromthem. They have managed it admirably up to the present time. 
I believe there will be great developments, but see to it that they are 
normal and not abnormal developments, and the effect on this great 
country is absolutely a certainty. 

We can never, under the Federal Reserve System, have a currency 
famine. We are amply equipped to take care of it, but, my friends, that 
doesn’t mean that there isn’t going to be hard timesin thefuture. Bankers 
may have their joy rides as well as individuals, and there may be times of 
stress again, but every member of the Federal Reserve System has, through 
the consolidation of resources—a remedy, and we won't have any fear for 
the future. There are over 75,000 commercial and State institutions, and 
very few have entered the Federal Reserve System. The time has come 
when every commercial bank in the United States that is liquid should 
come into this system. The State banks were invited and permitted to 
come into the system. It we had the State and commercial banks in this 
system it would tremendously increase our holdings of gold. It we had 
that increase we could look on with a smile that any demand would be 





made on us from Europe in the future. I have no fear but that we can 
handle any situation, but if you will enlarge our base you will see how much 
stronger we would be in meeting the great problems that are going to 
confront us in the future. 

We have taken care of the army; we have taken care of the militia. If 
the militia fails us our whole system of national preparedness goes to the 
ground. So it is with the Federal Reserve System; it is national prepared- 
ness; it is a strong institution to meet the troubles of the future. It isa 
patriotic duty for every bank to come into this system and lend their share 
to national financial preparedness as the militia does to the United States. 
If there is no other reason, this should be a good and sufficient one. One 
banker came to me to-day and said, “If you men can take care of this 
system of the national banks, why should these State banks come in if 
you are going to take care of it?’’ The State banks of this country have 
got to come into this system or establish an equally sound system of their 
own. Why? Because the system of consolidated resources is accepted 
now all over the world as a sound and proper system of banking. In the 
long run they have got to come to us. In the first financial pinch we are 
going to see a run of banks asking to join this system. When the time 
comes they may not be in the same liquid condition that they are now. 
The door is open now; we welcome them, but if they wait until they have 
to come in they might not be in the condition to enter under the require- 
ments that are made to come into the Federal Reserve System. They 
can come in and still make loans on real estate—tney can still insure—all we 
ask is that their assets should be in a reasonably liquid condition. Some 
banks have as high as thirty branches, but yet they can all combine with 
the Federal Bank and have all the benefits of the system. They come in 
there with the privilege that some of them have of carrying national bank 
notes; some are permitted to carry Federal Reserve notes, which isn’t 
permitted by a national bank. If they do not like the system they can give 
reasonable notice and take the money they have deposited and turn their 
back on the system. We have gone to the limit of liberality. The national 
banks and commercial banks, all with their separate resources, not organ- 
ized—simply a body that provides without giving protection—each taking 
care of its own resources, and in time of trouble each bank turns its back 
onits own customers. So that in the panic of 1907, we had banks carrying 
50% of reserve, but if they could have been consolidated, as they are to- 
day, we couldn't have had a panic in 1907. 

The average bank president must hold a certain amount in reserve—it is 
there. These reserves are supposed to be ror use in time of necessity, yet 
if he dips down beyond the legal limits of this reserve he is subject again 
to inspection. 

Now that is all done away with. The Federal Reserve Act, as you know, 
has provided for the consolidation of reserve—it provides that reserves 
must be carried as they ought to be—in the vaults of the bank or in the 
Federal Reserve vaults; an elastic system of carrying Federal Reserve notes, 
the bank particularly to keep its own paper as reserve. Now some of us 
prefer the Aldrich Act, so-called. Now that was an Act drawn up by a 
financial momentary commission. It was a very well-drawn Act. That 
commission went all over the world—they got a financial library that 
cannot be duplicated—as a result of their labors. 

Now, as I say, that Act was as near perfect from a banking standpoint 
as any banking plan gotten up. The theory that a bank was a purely 
private business, not subjected to public control. You could go through 
that Act and you will find that the bankers had complete control from the 
governor down. The governor was appointed by the United States 
President—but he was bound to appoint him from a list submitted by the 
bankers. People distrusted that system—they felt there ought to be 
public control. 

Now, the Federal Reserve Act is tounded on an entirely different theory. 
The theory of the Federal Reserve System is that the bank is a public 
business, its control has to do with public interest, and the public has a right 
to have a measure, at least, of control over its operations. I want here to 
express my appreciation of what Congress has done for this Act. That 
Act was party legislation, but it was not partisan legislation. ‘There is a 
great distinction between thetwo. Oneparty putitinshape. It was adop- 
ted on the floor ot Congress, and many amendments were adopted, and 
when finally inaugurated it represented the best judgment of the repre- 
sentatives to Congress. I know one banker who voted for that bill who 
said there are some things that I do not like in it, but it is 70% good, 
and I shall vote for it. You men are practical men, and I think you will 
agree with me that if you can take up every measure that is 70% good 
it is higher than the average. 

Congress has treated our Board as it should have been treated. I want 
to say here that Congress and the Banking and Currency Committee know 
no partisanship, and while they did not give us all we asked for, they 
gave us their very best—unbiased partisan judgment. 

I want to express my appreciation to the members of Congress for their 
willingness and the way they have helped the boards of the Federal Reserve 
banks. 

Someone has said, why can’t we have one central bank like Germany or 
France? Instead of one bank we have practically twelve banks scattered 
all over the United States. If you will consider what a central bank means 
in Europe, and what it would mean in the United States, I think you 
will see the impossibility of carrying out such a plan in this country. 

Take twelve central banks if you want to—one in Chicago—the Chicago 
Bank has a population of over twelve million. Take San Francisco—it 
has an area so great that all the territory of Great Britain, continental 
France, continental Germany, Rumania, and you could add Italy, and 
have a place for all New England. 

A central bank 1n the United States is impossible. I wish I had more 
time to go into questions, but I know you are to be addressed by other 
speakers and the time has about come for adjournment. Before touching 
on the last subject I want to speak a word to remind you that one of the 
directors of this bank is that splendid man whom you all know, Mr. Rankin, 
your Secretary. I only wish I could have all the directors of that bank 
before me and express to them my appreciation of their splendid service. 

In conclusion, the subject that is tilled with interest to me and seems to 
be of great interest to you all is the co-called clearance plan. There have 
been a great many criticisms on this plan. It is a purely voluntary system. 
No bank will be called upon to pay one of its own checks unless some 
other bank has put that note in the Federal Reserve bank for collection. 
Not being a practical banker, I found the process of clearance made me 
dizzy. I tried to trace a check through the different channels until it 
finally came through marked clear. 

As I was reviewing that question and getting at the principle it reminded 
me of a clergyman who tried to give five points on religion. He said: ‘‘You 
get religion when you do not want it—when you get it you do not know it— 
if you know it you haven't got it—when you get it you lose it—if you lose 
it you never had it.’’ I think this certainly expresses my state of mind, 


and I believe it expresses the state of mind of many a practical banker in 
trying to trace out the intricacies of this system. 

Now, the Federal Reserve Board considers not only the interest of the 
We know that when the people are prosperous 
When the people are not prosperous the banks 


banker but of the people. 
the banks are prosperous. 
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suffer in the same degree. That prosperity we are trying to achieve. 
This is an age of efficiency. You see it being produced by the manufacturer 
to-day—weighed down as they are—more than ever before. We must have 
similar efficiency in this country and we believe that the efficiency we have 
inaugurated in the long run will act toward better efficiency. We believe it 
will help in the long run all the banks. Everything points to an unlimited 
development in the next few years in the United States. 

Lately I have read the history of the Battle of Erie. I never knew there 
was such a battle before. Years ago the railroads running into Erie had 
only one gauge of track. Every road had a different gauge, baggage had 
to be carted from one road’s gauge to another road's tracks—clear across 
the city of Erie—and passengers had to walk from one to another. When 
the railroads of the country combined together to build a standard gauge 
through the United States the people of Erie raised up in arms. They said 
no longer will people pass through our town, patronize our restaurants and 
stores, no longer will baggage be carried across the city, grass will grow in 
the streets of Erie. They burned the bridges, pulled up the tracks and 
the United States troops had to be called out to restore the city of Erie 
to order. The standard gauge was established and you will see that the 
standard gauge didn’t cause grass to grow in Erie streets. So it is with 
this Federal Reserve System. 


Mr. Hamlin spoke along similar lines before the American 
Association of Public Accountants at their annual dinner at 


the Waldorf on the 21st inst. On that occasion he said: 

The Aldrich-Vreeland plan, though a good one in many respects, was 
unworkable. It could be used after a panic had struck us, but never 
would have prevented a panic. What turned the tide in 1914 was the 
assurance that when the Reserve banks opened in December a reserve of 
$600 ,000,000 would be provided. Although thus far only limited recourse 
to the Federal Reserve system has been necessary, rates for business 
accommodation have been lowered, and never again in this country will the 
business man who deserves credt have to be turned down. 








COUNTERFEIT $5 AND $10 FEDERAL RESERVE NOTES. 
In calling attention to a counterfeit $5 Federal Reserve 
note, which is in circulation, the New York Federal Reserve 
Bank issues the following warning: 
September 15 1916. 

On the Federal Reserve Bank of Kansas City, Mo.; check letter ‘‘B;”’ 
W. G. McAdoo, Secretary of the Treasury; John Burke, Treasurer of the 
United States; portrait of Lincoln. 

This counterfeit is apparently printed from zinc etched plates, very 
crudely executed on cheap paper without silk threads, or imitation of 
them. The note is so poor that it should be readily detected. A more 
detailed description of it is, therefore, deemed unnecessary. 

FEDERAL RESERVE BANK OF NEW YORK, 
By L. F. Sailer, Cashier. 

The following warning has also been sent out by the New 
York Reserve Bank regarding a $10 counterfeit note: 

September 201916. 

On the Federal Reserve Bank of New York; check letter ‘‘B'’; face plate 
No. 4; W. G. McAdoo, Secretary of the Treasury; John Burke, Treasurer 
of the United States; portrait of Jackson. 

This counterfeit is apparently printed from poorly etched plates on one 
piece of paper, red and blue ink lines being used to imitate the silk fiber of 
the genuine. The number of the specimen at hand is B3644270A. The 
lathe work on this counterfeit is particularly poor. In fact the bill should 
be readily detected. 

FEDERAL RESERVE BANK OF NEW YORK, 
By L. F. Sailer, Cashier. 








COLLECTIVE ACTION AMONG FARMERS TO IMPROVE 
THEIR BORROWING CAPACITY. 


What co-operation among farmers can do to improve their 
borrowing capacity at banks is thus described in a bulletin 


recently published by the U.S. Department of Agriculture: 

In some parts of the country where farmers, if they obtained loans at all 
as individuals, were compelled to pay very high rates of interest, plans 
have been tried out under which groups of farmers have been able 
collectively to establish improved relations with banks. In several locali- 
ties of the Central Western and Rocky Mountain regions, farmers have 
formed temporary agreements under which they act collectively as guarantee 
associations for approved loans of members. The added security from 
these associations has enabled members to obtain loans at reduced rates 
of interest. Another plan, illustrated by what has been done ina Texas 
community, involves a temporary agreement between a group of farmers 
and a bank, but differs from the plan previously mentioned in that the 
added security consists of a reserve fund left with the banker. Each 
borrower allows the bank to retain 5% of his loan for a reserve fund, which 
is held as a guarantee tor all the loans made under the agreement and is 
returned to the farmers at the termination of the agreement. 

Under another plan, which has been employed in several communities 
of the Northwest, a group of business men agree to deposit a sum of money 
with a bank and guarantee the loans given to farmers for some specific 
and approved purpose. In all such cases farmers have been enabled to 
obtain credit on more favorable terms than usual. 

In a number of localities in this country groups of farmers have organized 
co-operative credit associations or credit unions. Usually each credit 
union makes definite arrangements with some bank by which the latter 
acts as a depositary and furnishes loans on specified terms. Thus one of 
the unions in North Carolina receives 3% interest from its bank on deposits 
subject to check and 4% on savings accounts left on deposit three months 
or longer, and pays 5% interest on its loans from the bank. The credit 
union in turn pays its own members 4% on their savings accounts and 
furnishes them loans at 6%. Such a credit union not only accustoms its 
members to the use of check and savings accounts but also enables the 
members to obtain loans for approved productive purposes on better terms 
than they could obtain elsewhere. 








PURPOSE AND SIZE OF FARM LOANS. 

The above is discussed in a bulletin (No. 409), entitled 
“Factors Affecting Interest Rates and Other Charges on 
Short-Time Farm Loans,” recently published by the United 
States Department of Agriculture. ‘As the importance of 
promoting and encouraging improved systems of farming 





—— 
becomes increasingly apparent,” to quote the bulletin, ‘‘at- 
tention will be directed more and more toward such questions 
as the purpose and size of farm loans. How are the proceeds 
of a proposed loan to be employed? Are they to be ex- 
pended for a productive purpose, such as would lead to im- 
provement in the farming business? Is the size of the loan 
well adapted to the purpose in view? Does the period for 
which the loan is to run conform to the time the capital is 
actually needed? All of these questions have a direct bearing 
on the costs of short-time farm loans.” 

In seeking to answer the questions as to the purpose and 
size of the loan, the bulletin sets out: 


Purpose of the Loan. 

The use of any given loan ought to yield a return sufficient at least to 
repay both interest and principal. If the returns are not sufficient for 
this purpose, then the money should not be borrowed. The only way in 
which the use of credit can be directed so as to serve the interests of im- 
proved agriculture is to control the extension of loans so that they may be 
used for productive purposes only. This means, at the same time, a safer 
use of credit. ‘ 

In some localities banks offer loans to farmers at reduced rates of interest 
when the money borrowed is used for some specific and approved purposes, 
such as the purchase of live stock, the building of silos, or the making of 
other improvements which will make farming more profitable under the 
given conditions. 

Size of the Loan. 

The banker usually charges a higher rate of interest on a small loan 
than onalargeone. Theclerical and bookkeeping expenses are the same 
in both cases. Unless a higher rate were charged on small loans, the point 
would be reached where the expenses connected with such loans would be 
greater than the interest. On the other hand, it pays the banker to handle 
large loans at a lower rate of interest. 

The importance of restricting loans to those for approved productive 
purposes and of having the size of the loan conform to the requirements 
of sound farm investment has been recognized by some bankers to such 
an extent that they employ advisers who discuss such questions with their 
farmer patrons in order to promote the interests of their farm-loan business. 
This plan has been followed by banks in the Central West, in New England, 
and in the South. The plan of one of the Southern banks may be taken 
as an example. The agricultural adviser employed by this bank, after a 
conference with the prospective borrower, decides whether the proposed 
loan is businesslike and expedient. If the purpose of the loan meets with 
his approval, he works out a plan of procedure with the farmer. The 
farmer may consider that he needs a loan of $1,000. As a result of his 
conference with the adviser it may be found that $700 is sufficient. They 
discuss the safety of the proposed investment, the additional equipment 
necessary, and in case live stock is to be purchased, the crop rotation that 
will furnish the most economical supply of feed. These items are all 
arranged and agreed upon before the bank makes the loan. After the loan 
has been made and the capital invested, it is the duty of the adviser to 
visit the farm from time to time to see if the plan adopted is adhered to 
and if the investment is yielding proper results. Such a plan means added 
protection to both the farmer and the banker. 








EFFECT OF METHOD AND CHARACTER OF FARMING 
ON LOANS. 


In a statement coming from the Office of Information, 
U.S. Department of Agriculture, bearing on short-time farm 
loans, it is pointed out that “‘it is scarcely possible to lay 
too much emphasis upon the practical importance of the 
method and character of farming as a factor affecting inter- 
est rates on farm loans.”’ ‘‘Every agricultural region,’’ says 
the statement, “‘has its own peculiar problems of adapting 
farming methods and practices to local conditions. There 
are progressive bankers in various parts of the country who 
realize the importance of co-operating with the farmers in 
promoting the kind of farming that will be permanently 
beneficialy to the community. This suggests a common 
interest between bankers and farmers which should be made 
the basis for further co-operative effort.’”’ ‘In some re- 
gions,” says the statement, “‘the lender even more than the 
farmer is responsible for the continuance of a one-crop 
system of farming. This is especially true where bankers 
refuse to extend credit to farmers except on the basis of a 
single crop, such as cotton in the South or a cereal crop in 
the North. Such a mistaken policy can be correctéd only 
to the extent that the banker realizes the evil effects of one- 
crop farming and undertakes to co-operate actively with the 
farmer in the extension of credit on a proper basis.’’ With 
regard to the attitude of the loan agency toward the farm- 
loan business, it is added: 

In many regions the banks are not accustomed to dealing with farmers 
to any extent, especially with tenants and croppers, and the latter, there- 
fore, must obtain their loans from other sources. This is especially true 
in the cotton States, where the system of advances from merchants to - 
farmers still prevails. A few banks are breaking away from this tradi- 
tional attitude, however. In one community of South Carolina the banks 
are actively soliciting business with croppers and renters as well as with 
farm owners. One of these banks began this policy fifteen years ago on the 
assumption that many small accounts of this character properly scattered 
would be safer for the bank than a few large accounts. The experience of 
these banks has led them to become more active than ever in the extension 
of their farm-loan business, while the farmers of their vicinity generally’ 
are obtaining loans on better terms than those living under similar agri- 
cultural conditions elsewhere. 

It is realized that the farmers in some sections of the country are accus- 
tomed to carrying check accounts with banks and are as familiar with the 
requirements of banking relations as other business men. There are other 
regions, however, where many farmers have not had such experience in 
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commercial matters and where the bankers could be of practical assistance 


in making the farmers better acquainted with banking methods. The 
banker should remember that the farmer is not subject to the periodic visits 
of an examiner, requiring that certain matters receive attention promptly 
within definite time limits. This is one reason why farmers do not always 
realize the importance of meeting their obligations on specified dates. One 
pian that has proved helpful in this connection is to have the banker give 
the farmer the benefit of ample written notice with reference to the maturity 
of interest or other payments. 

Existing banking methods and practices as related to farm loans are often 
criticized by reason of the unwillingness or inability of certain bankers to 
carry over farm loans until the farmer is prepared to meet his obligations. 
Complaint is often heard of cases where a banker, with a little extra effort, 
could make arrangements to carry over the loan of some farmer patron, 
but where in fact an apparent indifference to the welfare of the farmer is 
shown. It is interesting to learn, however, that many bankers manifest 
exactly the opposite attitude, and use every resource at their command, 
including such assistance as they can obtain at larger financial centres in 
order to carry over their farmer patrons until such time as payment on loans 
can be made conveniently. 

Where banks are active in developing farm-loan business they realize 
the importance of understanding the requirements of safe and progressive 
agriculture and also the importance of educational work among farmers in 
the interest of improved agriculture. Such knowledge gives the banker a 
better understanding of the merits of farm loans and at the same time tends 
to raise the standard of farm-loan paper. ‘These considerations not only 
make possible a safer and larger loan business for the banker but also lead 
to a decrease in the interest rates paid by the farmer. 
erm 








FEDERAL RESERVE BANK OF ATLANTA ON WARE- 
HOUSE AND STORAGE CONDITIONS. 


The Federal Reserve Board in its September ‘“‘Bulletin’’ 
announces that with a view to improving warehouse and 
storage conditions, the Federal Reserve Bank of Atlanta 
has sent out a letter and a list of questions designed to dis- 
close warehouse facilities and practices. In the belief that 
they were of general interest to Federal Reserve Banks and 
member banks, they were published in the ‘‘Bulletin” and 
are reproduced herewith: 

With the purpose in view of obtaining at first hand definite information 
concerning the business methods and practices of the warehouses of the 
Sixth Federal Reserve District, we inclose herewith two copies of a state- 
ment form, and we desire that you request the warehouseman in your 
locality to fill in one, sign, and return it to us at his earliest convenience. 

We know that you recognize the importance of placing receipts of ware- 
houses located in interior points on the same plane of worth, responsibility 
and acceptability as those issued by warehouses and storage companies at 
ports and concentrating points. Any other condition would operate 
against the salability and prices of your locally stored cotton, and would 
detract from the value of receipts issued by your local warehouse as collat- 
eral security for loans. 

We trust, therefore, that you will aid us in obtaining without delay the 


information we desire from your warehouseman, and ask the favor of your 
co-operation to this end. 





To the Warehousemen: 

The standing of your warehouse and the responsibility. behind your re- 
ceipts is a matter of great importance to your customers and to the banks 
of your community. 

It is therefore highly important to you that it be known that your busi- 
ness is conducted in a safe and efficient manner. 

We trust therefore you will give this matter the prompt attention its 
importance requires. 

FEDERAL RESERVE BANK OF ATLANTA. 





In order to facilitate loans to my customers having cotton stored 
ERR eee warehouse at ._____ , I hereby certify that the following 
answers are true and correct ta the best of my knowledge and belief. 

Do you issue a receipt for each bale stored? ___..-.--------------- 

Do you plainly mark all receipts for cotton stored on platforms or premises 
adjacent your warehouse, to show its location?  __..._...------------- 
. kato has charge of your unissued receipts, and where are they 

WEY ak nbdboctomdunind Cees ce Cee 6b Ue ee ere 

Who is authorized to issue and sign receipts? -......--------------- 

Are your receipts and tags numbered consecutively when printed? ------ 


we yg require the surrender of the receipts upon the delivery of the 
cotton 


Do you keep records showing daily all receipts surrendered and cotton 
CORREO Eo EI 8 ben eee a ee ene ee ee 
Are all receipts surrendered marked ‘“‘Delivered?” 
What is done with surrendered receipts? _.._....__..-------------- 
Do you make a practice of checking up to ascertain if you have on 
. all cotton for which receipts are outstanding? If so, how 
Geeeme on a es FR ae yh SP ea a ee See 
Are your records so kept that an inspector from the Federal Reserve bank 
€an verify outstanding receipts against cotton on hand? ...-..-------- 
Are such records kept in a fireproof safe at nights, Sundays and holidays 
OO Ge Warebudie? 22. oo ee a aoe ae ee eee 
If records are not so kept, state where they are kept. —....----------- 
Will you agree to permit an inspector from the Federal Reserve bank to 
audit your records and verify your outstanding receipts against cotton on 
uaed, of all rensonable tines? eck kos obeus 24eak cee nee 


Will you agree to use the uniform warehouse receipt recommended by 
this bank? 


Do you issue warehouse receipts marked insured; if so, how do you carry 
Cini Spence? © ok cdc cack eatduve bho ccedeak wei as eens 


Is your insurance written by an employee or other party interested in 
FOUR Werenee oho Bis ha okie ce on cc vce coe eee 


ma your cotton insured by specific policies or by certificates under open 
DOT is cc wicca iddic ce cdbnoug@adsuiked San keuka bees ee ee 
Is your warehouse company incorporated? If so, has the charter been 
accepted and capital stock paid in full; give amount? __...--.---------- 
If not incorporated, who are the owners of the property? = ...--------- 


If the owners of the property operate the warehouse, please furnish their 
financial statements. 


eh ee 
eee eee eee 


Signed 





SECOND DIVIDEND DECLARED BY DALLAS FEDERAL 
RESERVE BANK. 


The Federal Reserve Bank of Dallas, which declared its 
first dividend in January last—a semi-annual distribution 
of 3%—on the 15th inst. declared a similar dividend for the 
six months ending Dec. 31 1915. The initial dividend cov- 
ered the period from the date of organization in November 
1914 to June 30 1915. | 

According to the Dallas ‘“‘News,” the directors also de- 
cided that cotton seed, rice and hay stored in warehouses 
and elevators or such places of storage, which have qualified 
to do business under the Warehouse Law of Texas, shall be 
eligible to the commodity rate. A report submitted by a 
committee and adopted by the directors also provides that 
the privileges of the commodity rate shall apply to grain 
elevators, adjuncts of flour mills, cotton seed warehouses, 
adjuncts of oil mills and rice warehouses, adjuncts of rice 
mills, which have qualified under the provisions of the 
Warehouse Law of the State. 








ADVANTAGES AND DISADVANTAGES OF RSEREVE 
SYSTEM—COLLECTION CHARGES. 


O. N. Sams of Hillsboro, Ohio, in his address as President 
of the Ohio Bankers’ Association last week, pointed out some 
of the disadvantages of the Federal Reserve System, but 
stated at the same time that they were many times compen- 
sated for by more important advantages. We quote the 
following from his remarks: 

The agitation by the Ohio Bankers’ Association had no little effect in 
formulating the sentiment that finally crystallized in the Federal Reserve 
Act. This will eventually be regarded, if not already recognized, as the 
greatest piece of constructive banking legislation in the history of our coun- 
try. American banking until the enactment of the Federal Reserve Act 
was essentially provincial. Our so-called ‘‘national banks’’ were such only 
in charter and name. The European war has given to us as never before the 
opportunity for the development of foreign commerce. By curious chance 
the Federal Reserve system steps in and gives us the financial machinery 
for our international trade. The branch banks, trade acceptances, &c., 
are already making the United States an important factor in international 
exchange and promoting our commercial relations with the entire world. 

For our domestic trade, the Federal Reserve Law has provided us the 
elastic and responsive credit resources required for the healthful and legiti- 
mate expansion and growth of business and the development of our entire 
country. 

The new system is said to have some disadvantages, among which may 
be mentioned the following: 

The failure to pay dividends. Loss of interest on reserve deposits. Ser- 
vice charge for collection of checks and delayed credit for same. And, 
lastly, exchange loss by requiring banks to remit for their own checks at 
par. 

All these so-called disadvantages, however, are many times compen- 
sated for by numerous larger and more important advantages, such as sta- 
bilized credit, regulated interest rates, insurance against panics, reduced 
reserves required, facilities for rediscounting, par collection of checks, 
mortgage loans on real estate, fiduciary powers and many other functions 
that enlarge the powers and usefulness of the member banks. 

No other feature of the Federal Reserve Law has caused such opposition 
on the part of country banks as the section providing for the collection 
of checks at par. So strong did the opposition become that the Texas 
Bankers’ Association called a country-wide conference at St. Louis to pro- 
test against this section of the law and to take organized steps for its re- 
peal. In some sections of our country it is claimed that almost 25% of the 
gross earnings ot the country banks consist in exchange charges in remitting 
for their own checks. 

The Council of Administration was canvassed as to what action, if any, 
we should take in Ohio, and there seemed to be so little interest in the move- 
ment that the Association took no formal action in regard to it. 

With a view to ascertaining the extent to which the order of the Federal 
Reserve Board of May 1 would affect Ohio country banks, a letter was ad- 
dressed to more than one hundred member banks in Ohio, requesting that 
the banks addressed report the amount received by them for exchange 
charges in remitting for their own checks during the month of May of this 
year. We received prompt and very full replies, and in many instances 
comments upon the subject of the inquiry, all of which tended to show this 
to be one of the minor items of profit to the Ohio banks. The average 
for the banks reporting was a little over $15 for the month of May 1916. 

The Wisconsin Bankers’ Association at its 1915 convention adopted a 
“‘payment in advance” rule for the handling of sight drafts and the giving 
ot credit information, which has become known as the ‘‘Wisconsin Plan.” 
The plan, in short, requires an advance fee of 15 cents to cover presentation 
ot draft and its return for non-payment, if payment is refused; if paid, the 
15 cents is applied toward the usual collection fee of one-tenth of one per 
cent, minimum fee 25 cents. All requests tor rating except from banks are 
to be accompanied by the minimum fee of 25 cents each. 

Iam aware that this is not a new question in Ohio. It was one of the lead- 
ing topics discussed in the convention of 1892, where the subject crystallized 
into the following language: 


“There is another class of collections that are perhaps more annoying 
to bankers generally than any other, and that is ts made by wholesale . 
merchants on their customers. The number of these that are returned un- 
paid is, I think, very largely on the increase, and in many cases it almost 
seems as if the pew sending them out had very little expectation of their 
being paid, and merely took this plan to dun their customers, at the ex- 
pense of the banks, for the latter are expected to present them, and if un- 
paid return promptly, paying their own postage. Messenger takes draft 
over to the place of business and hears the old familiar story: ‘Been paid. 
Sent check. Not correct. Goods returned. Send it back,’ &c.”’ 


To secure information on the present collection problem in Ohio, I wrote 
to about 60 representative country bankers, private, State and 


national, requesting a report on the number of drafts received for collec- 
tion during the month of September, 1915; the number paid; the number 
returned unpaid; total fees received. 

A tabulation ot the replies showed the tollowing average: Drafts received, 
111; paid, 61; unpaid, 50; fees, $11 35. 
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The referendum also disclosed the fact that there are no uniform rules or 
rates and that almost half the banks reporting are handling their collections 
at an actual loss. 

I am not saying to you that you shall charge an advance fee; in fact, 
I am making no recommendation at all, but in this day when about the only 
earnings we can safely count on are discount and interest, it seems to me 
we should all apply the acid test that analysis gives and put our collection 
departments on at least a self-sustaining basis. Since there is no such 
thing any more as overdrafts, we might substitute this subject for group 
discussion. 


OHIO BANKERS PROTEST AGAINST REMOVAL OF 
CINCINNATI SUB-TREASURY. 


A resolution protesting against the removal of the Sub- 
Treasury at Cincinnati was adopted as follows at the annual 


convention last week of the Ohio Bankers’ Association: 

Whereas, The United States Sub-Treasury at Cincinnati is cen- 
trally located and is of great benefit to the banks located within a 
radius of two hundred miles or more, receiving as it does deposits for postal 
funds, transfer of funds, five per cent fund, mutilated currency, shipment 
of currency and minor coin by parcel post, and is prepared to exchange the 
various denominations of currency for that needed in the daily conduct of 
business; 

And Whereas, The abandonment of the Sub-Treasury would be a distinct 
loss to the banks, business and agricultural interests of Ohio and this Fed- 
eral Reserve District; 

Now, Therefore, Be It Resolved, That we protest against said removal un- 
less some satisfactory provision be made in lieu thereof, and until it may be 
decided to abandon entirely the Sub-Treasury system. - 

And Be It Further Resolved, That copies of this resolution be sent to the 
United States Senators and Congressmen from Ohio, urging them to oppose 
any movement for the separate closing of the Cincinnati Sub-Treasury. 














COLLECTION CHARGES OF COLUMBUS (GA.) 
CLEARING HOUSE. 


At a meeting of the banks composing the Columbus (Ga.) 
Clearing House Association on Sept. 15 1916, the following 
schedule was unanimously adopted: 

1. On and after Sept. 18 1916, all checks or demand drafts received for 
deposit from individuals, firms and corporations will be accepted at par. 

2. On all checks or drafts cashed or collected for non-depositors, the 
prevailing rates in force prior to this date shall apply. 

3. On all drafts (with or without bills of lading), or cash items received 
for collection only, the prevailing rate in force prior to this date shall apply. 

4. On all cotton or cotton-product drafts (with or without bills of lading) 
received from correspondent banks, bearing endorsement of other bank, 
or coming from other point than that of remitting bank, a charge of one- 
eighth of one per cent. shall be made for immediate returns or credit. 

5. On all cotton or cotton-product drafts (with or without bills of lading 
attached), from banks who do not keep an account witn receiving bank, a 
charge of one-eighth of one per cent. shall be made for immediate returns 
or credit. 

6. If request be made by sending bank—whether correspondent or not— 
for Cashier’s check. a charge of one-eighth of one per cent. shall be made, 
the same as charged for New York, Atlanta or other Current Exchange. 
NATIONAL BANK OF COLUMBUS, THIRD NATIONAL BANK, 
MERCHANTS & MECHANICS BANK, FOURTH NATIONAL BANK, 
COLUMBUS LOAN & BANKING CO., COLUMBUS SAVINGS BANK, 
PHENIX-GIRARD BANK, HOME SAVINGS BANK, 

PHOENIX BANK. 








DEATH OF HORACE WHITE. 

Horace White, for many years editor-in-chief of the 
New York “Evening Post,’’ and one of the foremost journal- 
ists and financial authorities of the country, died on the 
16th inst. in his eighty-third year. Mr. White retired from 
active newspaper service in 1903. He was born at Colebrook, 
N.H., in August 1834, but when he was three years of age 
his parents moved to Beloit, Wis. He was a graduate of 
Beloit College in 1853, following which he immediately took 
up newspaper work, joining the staff of the Chicago “Evening 
Journal,” of which in 1854 he was city editor. He remained 
in the service of the “Journal” about one year, when he was 
appointed Chicago agent of the New York Associated Press. 
The following year, 1856, he resigned to become Assistant 
Secretary of the National Kansas Committee, whose head- 
quarters were in Chicago. His duties in that post consisted 
of receiving and forwarding arms, ammunition and all kinds 
of supplies to the Free State settlers of Kansas, and also the 
outfitting of parties of new settlers who went through Iowa 
and Nebraska. In 1857 Mr. White became associated with 
the Chicago “‘Tribune,” this connection bringing him into 
close contact with Abraham Lincoln. Mr. White reported 
all the debates of Lincoln and Stephen A. Douglas, a 
deep and lasting friendship being formed at that time by 
Mr. White with the martyred President. 

In 1861 the Chicago ‘‘Tribune’”’ sent Mr. White to Wash- 
ington, where he acted as its correspondent and as Clerk of 
the Senate Military Affairs Committee. Early in 1864, 
together with Adams Sherman Hill, later Professor of Eng- 
lish in Harvard University, and Henry Villard, Mr. White 
formed the first news agency to compete with the Associated 
Press. Mr. White and Mr. Hill managed the service in 
Washington, while Mr. Villard took the field with the 
Army of the Potomac. The Chicago “Tribune,” Spring- 
field ‘“‘Republican,’’ “Missouri Democrat,” of St. Louis, 
the Rochester ‘“‘Democrat,”’ the Boston ‘‘Advertiser’”’ and 





the Cincinnati ‘‘Commercial,’’ formed the syndicate. Re- 
turning to Chicago in 1865 as editor-in-chief of the Chicago 
“Tribune,’’ Mr. White continued in that capacity until 1874, 
when he retired on account of ill-health. In 1877 he joined 
Mr. Villard, who was then receiver of the Kansas Pacific 
Railroad, and subsequently became Treasurer of the Oregon 
Railway & Navigation Co., of which Mr. Villard was 
President. When Mr. Villard decided in 1881 to buy the 
New York “Evening Post,’ he invited Mr. White, Carl 
Schurz and Edwin L. Godkin to assume its management. 
Somewhat over a year later Gen. Schurz resigned as editor- 
in-chief and Mr. Godkin succeeded him, with Mr. White as 
head of the company. With Mr. Godkin’s retirement in 
1889 Mr. White succeeded him, serving as editor-in-chief 
until Jan. 1 1903, when he became editor emeritus at his 
own request. Mr. White was Chairman of the committee 
appointed by Gov. Hughes in 1908 to inquire into specula- 
tion on the Stock and Mercantile exchanges, known as the 
Committee on Speculation in Securities and Commodities. 
He was the author of the well-known book, ‘‘Money and 
Banking, Illustrated by American History,’’ which has run 
into many editions. He also translated from the Greek 
Appian’s ‘Roman History,” and he edited Bastiat’s ‘‘Soph- 
ismes Economiques’ and Luigi Cossa’s “Scienza delle 
Finanze,’”’ besides being the author of the ‘Life of Lyman 
Trumbull.” 


MEXICAN AFFAIRS—AMERICAN-MEXICAN 
COMMISSION. 

The deliberations of the American-Mexican Joint Com- 
mission were once more centred on the problem of the 
border situation with the resumption of their sessions in 
New London on Monday of this week; on the 11th inst. 
it was reported that the Commission had temporarily set 
aside the border situation devoting itself to the extent of the 
control exercised by the de facto Government, the informa- 
tion being supplied by the Mexican conferees. The return 
to the subject of border control, it is said, was due to the 
receipt of suggestions from the Carranza Government by 
Luis Cabrera, Chairman of the Mexican members of the 
Commission, that the discussions be confined to the border 
issue. Mr. Cabrera, in asserting that no other matters were 
being considered was quoted in the ‘“‘Times” of the 19th 
inst. as saying: 

I have received a telegram from Mexico asking about this matter , and in 
answer I authorize a denial that we are considering anything except the 


withdrawal of the troops and the border situation. I am not empowered 
to consider anything else. 


_ Ina further statement Mr. Cabrera said: 

“ Certain questions were asked us by the American Commissioners relative 
to various phases of the Mexican national life, and it would have been 
extremely impolite for us not to have given them such information as they 
wanted. We understood that this information was intended to enable the 
Commissioners to form an intelligent opinion of the Mexican situation in 
the light of which they might decide the question of the withdraw al of the 
troops. There was no discussion of these questions "however. 

It was expected that the means of adjusting claims of 
American citizens against Mexico for property and other 
losses would have been considered on Monday, but instead 
what was characterized as a “new policy of equal rights” 
affecting capital was discussed. Concerning this policy the 
following statement was issued by the Commission: 

The policy of the Government toward American and foreign interests 
was given consideration in which an explanation was made that it was the 
Carranza idea to put both Mexican and foreign interests upon the same 
footing, allowing preference to neither. It was said by the Mexican Com- 
missioners that the hope was that such a policy would be effected as would 
make Mexican development by foreign capital both possible and profitable, 
instead of the present conditions, or of those heretofore in existence, which 
have given rise to complications with foreign Governments by reason of 
preferences given to foreign nationalists. It was expected that by the new 
policy of equal rights a great opportunity would be given to all with capital 
and the conditions in Mexico would become more peaceful by reason of 
becoming less subject to outside contentions. 

Considerable time was devoted on Monday to the discus- 
sion of Villa and his attack on Chihuahua on the 16th inst. 
Concerning the attack a statement issued by the Commission 
said: 

The attack upon Chihuahua was made some 200 miles south of the 
Pershing forces and across two ranges of mountains from the point where 
the American troops at present have their base. If the American troops 
are withdrawn it has been proposed that a substitute Mexican force should 
take their place, which shall be able to cut off the possibility of Villa raiding 
to the northward. : ; 

On the 15th inst. a suggestion that the Mexican Govern- 
ment create a constabulary for border duty similar to the 
rurales of the Diaz regime was made during a brief session 
of the Commission. Apparently the plan for a joint police 
force previously discussed was abandoned as impracticable 
after the Commissioners had conferred with Major General 
Tasker H. Bliss, Assistant Chief of Staff of the United States 
Army. Itis stated that the theory is that a force of care- 


fully selected mounted police could be disposed in small 











1088 





THE CHRONICLE 





[Vou. 103. 





posts in the hill country. The chase would become an 
individual pursuit rather than a military movement, which 
becomes ineffective if the bondits scatter and mingle with 
peaceful residents. The police would check up the comings 
and goings of every man in a suspected community. Moving 
swiftly, and unhampered by women camp followers, who 
form the commissary of a Mexican military force, the rurales, 
it is believed, could do much toward putting a permanent 
check on brigandage along the border. 


On the 17th inst. General Carranza was reported to have 
issued a decree regulating banks and the issue of bank notes. 
The decree, it is stated, provides that banks shall increase 
their reserves until they are sufficient to cover all paper 
money already issued. It was further said that General 
Carranza would appoint bank examiners, and if banks did 
not comply with the decree they would have to liquidate 
and dissolve. The decree, according to the advices from 
Mexico City, also takes away the monopoly of issuing bank 
bills from banks, as the Government is preparing to open a 
bank for the issuance of this form of money. The following 
day, the 18th, the subjoined dispatch came from Mexico City: 

The Banco National and the Bank of London and Mexico remained 
closed this morning pending a conference at the Treasury Department 
concerning the decree of Saturday ordering banks issuing bills to raise their 
metallic reserves to cover the issues, dollar for dollar, within sixty days 
or liquidate. It is estimated that the issues of the two banks, which alone 
have had the right previously to issue bills, is about 100,000,000 pesos. 

An explanation of the closing of these banks was furnished 
the American members of the joint commission on Tuesday, 
an official statement announcing this saying: 

On account of the publication this morning of the fact that two of the 
banks in Mexico City had been closed, the American Commissioners ex- 
pressed their desire for information upon this matter. The information 
was given by the Mexican Commissioners that this was the result of a policy 
which the Carranza Government felt had been carried on by certain of the 
Mexican banks to depreciate the Government currency, that these banks 
were in fact the money trust of Mexico and that the Government was anx- 
ious to make these banks more loyal to the purposes for which they were 
instituted. 

These banks, it was said, were the chief agencies used for the deprecia- 
tion of the paper currency, and this was hostile to the welfare of the coun- 
try. The Government of Mexico is just contemplating, when these banks 
close permanently, the establishment of a national banking system similar 
to that in the United States, the foundation for which exists already in the 
newly established monetary commission. 

It was stated on Wednesday that the efforts to reach an 
agreement on the border problem had been halted pending an 
official report of the attack on Chihuahua by Villa last 
week. The American Commissioners conferred at length on 
Wednesday with Counsellor Polk of the State Department. 

A report received at the War Department on the 21st inst. 


from Brig.-Gen. Bell at El] Paso concerning the attack of the 
Villa raiders said in part: 

Evidence increases to show that Villa was completely successful in his 
attack Saturday on Chihuahua and accomplished all and more than he said 
he would do. There is diversity of opinion and statements as to the num- 
ber of men with which he entered Chihuahua. Some reports state he only 
had about 500, while others give him 1,700, but all agree that he was able 
to secure possession of the penitentiary , the Governor’s Palace and the Fed- 
eral buildings and hold them for several hours, and all this with a Carranza 
garrison at Chihuahua which some place at not less than 6,000. He liber 
ated over two hundred prisoners, secured and carried away more than six” 
teen automobile loads of arms and ammunition under an escort of desert” 
ing Carranza troops. He left Chihuahua with from 1,000 to 1,500 more 
men than he entered with. 

Villa retired leisurely and practically without molestation. 
by Trevino’s artillery occurred after Villa troops had withdrawn. 

The report reveals the fact that on Sept. 14 Villa sent a 
letter to General Trevino, commander at Chihuahua, saying 
he would be in the city at 3 p. m. Saturday to “‘shake hands.” 

Juan T. Burns, Mexican Consul-General in New York, 
stated yesterday that he had received a telegram from Gen- 
eral J. B. Trevino in Chihuahua, Mex., denying that the 
Villa bandits had captured the city. Mr. Burns translated 
the telegram as follows: 

Permit me to inform you that the report that Chihuahua City was 
attacked and captured by Villa bandits is entirely incorrect. 1 can assure 
you of that. One-third of the bandits who put up the fight did not get 
away alive, and numerous others of them were taken prisoners after a pur- 
suit. I do not doubt that the whole Villa band will be annihilated soon. 

This foolish shedding of blood was with the intention of creating diffi- 
culties for the conferees of the Commission at New London, and after the 
machinations of American and Mexican political interests they themselves 
are now satisfied of their failure. 

General Trevino issued a statement to the Associated 
Press describing the reports as “‘a tissue of lies and false- 
hoods.”’ He added: 

I am at a loss to know where General Bell obtained such bad information. 
The Villistas carried absolutely nothing away with them, except some of the 
prisoners from the penitentiary, many of whom have since returned here. 
They captured neither ammunition, cannon nor anything else. 

Our artillery drove the Villistas out of the place, which they had taken, 
and pursued them in their hasty retreat with shell, leaving them no time 
to carry anything away as they left, galloping in small groups through the 
narrow streets of the town. a 

General Bell was yesterday quoted as declaring that his 
information concerning Villa’s attack upon Chihuahua City 


The firing 





was obtained from ‘several most reliable sources.’’ While 
he did not divulge his sources of intelligence, he said that he 
had every reason to believe that his report to the War De- 
partment was founded on facts and not based on border 
rumors. 








GREAT BRITAIN’S RESTRICTIONS ON SHIPMENTS 
THROUGH HOLLAND OVERSEAS TRUST. 


Advices from London under date of the 14th inst. made 
known new restrictions affecting the trade of the United 
States. The announcement stated that the plan of rationing 
the neutral countries of Norway, Sweden, Denmark and 
Holland, under which no further licenses will be granted for 
the present to British exporters, had been extended to apply 
to the United States by the expedients of refusing to allow 
the Netherlands Overseas Trust to accept further American 
consignments and by declining to grant letters of assurance 
for American shipments destined for these countries. It was 
further stated that in consequence American shipments for 
Holland would be stopped absolutely, while the regular 
transportation companies trading between the United States 
and Scandinavia would not take cargoes without assurances 
of their innocent destination by the British authorities. 
Two reasons which have been suggested as the basis for in- 
ducing the British Government to take this action are, first, 
the simplicity of the plan, which enables the Government 
to control supplies at the source, and, second, the growing 
bill with which Great Britain is being pressed by neutral 
Governments for demurrage and other expenses incurred by 
taking suspected ships into Kirkwall and other ports for 
examination. The dispatches state that, so far as is known, 
no machinery exists at present for adjusting these claims, as 
many of these cargoes never actually reach the Prize Court. 
When shippers ask for compensation they are referred to the 
Prize Court, which thus far has declined to consider their 
claims on the ground that they have no standing in court. 
At the same time it was pointed out that another blockade 
measure of interest to the United States is the recent ar- 
rangement under which bureaus were set up in England and 
France for granting licenses for exchange of goods which 
figure on the list of prohibited imports. The American au- 
thorities contend that under the British-American commer- 
cial treaty of 1815, such prohibitions must be enforced 
equally against all countries. Consequently any privileges 
granted to France and not extended to the United States 
are held to be in violation of that treaty. 

Lord Robert Cecil, Great Britain’s Minister of War Trade, 
in explaining on the 15th inst. the recent orders of the British 
Government refusing to allow Holland to accept further 
consignments of American goods and refusing letters of 
assurance that American shipments would reach Scandinavia, 
said that the orders applied only to certain prohibited 
articles and not to trade in general. Great Britain, he con- 
tended, has forbidden the export of various articles to Euro- 
pean neutrals on the ground that they have already received 
in the first seven months of this year more than an ordinary 
year’s supply. Lord Robert said it was not logical to forbid 
such exports from Great Britain and to permit them from 
America and other neutral sources. He explained that one 
neutral nation, taking normally 18,000 tons of coffee, in 
seven months of this year already had imported 50,000 tons, 
so all further imports of coffee to that country would be 
regarded as likely to reach an enemy destination. The list 
of prohibited articles, he said, varied with different coun- 
tries, according to what they already had imported, 11 
allowances being made for imports formerly made to Ger- 
man ports. 

The only official information in the matter received by the 
State Department at Washington is in the form of a cable- 
gram from Consul-General Skinner under date of the 11th 
inst., which says: 


Announcement has been made that no further export licenses or other 
facilities will be given until Oct. 1, or until further notice by the British 
Government for the shipment of the following goods to the countries named: 

Denmark—Animal oils and fats, apricot kernels, borate of lime, burax 
and boron compounds, bristles, egg yolk and albumen, grass seeds, hair, 
meat, sago, starches, sulphur, talc (powdered), tapioca, tea, vegetable 
fibres, vegetable oils and oil seeds (excluding soya beans). 

Norway—Beef casings, borax and boron compounds, 
nickel, pitch, sheepskins, talc (powdered), tar and tar oil. 

Sweden—Antimony, apricot kernels, binder twine, bristles, Carnauba 
wax, casein casing, cocoa, corkwood, coffee, dried fruit, gums (except 


cocoa, coffee 


shellac), hair, honey, leather, margarine (raw materials used in manufac- 
ture of), meat, peach kernels, plum kernels, rice, rosin, spices, starches, 
sisal, steel (high speed), tea, turpentine and turpentine oil. 

Netherlands—Biscuits, bristles, eggs, egg yolk and egg albumen, fish oil, 
fruit, nuts and kernels, gums, hair, honey, matches, pitch, preserved and 
canned goods, sulphur, spirits, spices, starches, rubber and balata, talc 
(powdered). tar, vegetable fibres and yeast. 
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Holders of unexhausted licenses for the shipment of goods named are 
directed to communicate with the War Trade Department. The foregoing 
restrictions have been agreed to by the Allies and apply to shipments from 
the United States. The articles mentioned are those which have been sup- 
plied to the countries concerned in quantities alleged to exceed the normal 
requirements of such countries. As stocks decline, articles will be removed 
from the list or prohibition. The Netherlands Overseas Trust has been 
advised to issue no further permits for goods covered by this notice. It is 


presumed that American goods already covered by letters of assurance will 
not be stopped. 


Supplementing the above the American Consul-General at 


London forwarded the following cablegram on the 14th inst.: 
No further export licenses or other facilities will be given until further 

notice for the importation of clover seeds into Norway, of hides, tanning 

materials and linen thread into Sweden, or o: nickel into Holland. The 


importation of fresh apples into the Scandinavian countries and Holland 
has been restricted. 


The State Department is directing an inquiry into the 
new trade restrictions, and also into the arrangement between 
Great Britain and France for establishment of bureaus to 
effect an exchange of merchandise on the list of prohibited 
imports. Legal authorities of the Department are said to 
believe that such a plan is in contravention of the British- 
American commercial treaty of 1815, which provides for 
free access of nationals and ships of the respective countries 
and for unrestricted commerce unless prohibitions of imports 
apply alike to all countries. We refer to the arrangement 
elsewhere to-day under a separate head. 








GERMANY’S STAND AGAINST U. 8S. LOAN 
TO BELGIUM. 


Secretary of State Lansing made known on the 16th inst. 
the receipt of a communication from the German Ambassa- 
dor, Count von Bernstorff, informing the State Department 
that Germany would consider “null and void’’ any loan to 
Belgium negotiated in the United States with Belgium’s rail - 
Ways as security, without previous consent from Germany 
during the latter’s occupation of Belgium. Secretary Lan- 
sing’s announcement said: 


The Imperial German Government through its Ambassador at Washing- 
ton has informed the State Department that in view ot the statements that 
the Belgian Government is trying to contract a loan in the United States, 
and has for this purpose disposed of the Belgian State Railroad, any such 
arrangement made during the German occupation and without consent of 
the German Government will be considered null and void by Germany. 


In giving out the above the Department officials were 
said to have declared that they had no knowledge previous 
to the announcement of Germany’s attitude that the Belgium 
Government was seeking a loan in this country; the an- 
nouncement of Germany’s position, it was explained, was 
for the purpose of protecting American bankers who might 
become interested in such a loan. 








GERMANY DENIES SEIZING CASH OF BELGIAN NA- 
TIONAL BANK—PROTEST OF BELGIAN LEGATION. 


A report that the German Government had seized the 
entire cash holdings of the Belgian National Bank, amounting 
to 600,000,000 franes ($150,000,000) was denied in a state- 
ment issued on the 16th inst by the Overseas News Agency, 
according to a wireless message from Berlin to Sayville on 
that date. The agency statement said: 

There has been no seizure at all. Several months ago negotiations were 
opened with the Belgian National Bank and the Societe Generale de Bel- 
gique, which are now completed, according to which the German Reichs- 
bank notes held by these banks were transferred to the Reichsbank and 
there credited to the Belgian institutions. The banks agreed to the trans- 


action, as the Reichsbank is equally responsible for these accounts as for 
ts bank notes. 


It is also untrue that the arrest of M. Carlier, manager of the Belgian 
National Bank, is connected with this transaction. It is likewise false 
that the assets of both banks will be used for subscriptions to the fifth 
German war loan, subscriptions to which are as free from coercion as in 
the case of the preceding loans. 


The ‘‘Belgisch Dagblad”’ was quoted inadispatch from The 
Hague on Sept. 11 as announcing that the German authori- 
ties had seized £30,000,000 ($150,000,000) placed in the 
Belgian National Bank in consequence of the suspension 
of the moratorium, the Germans offering to pay 5% interest 
and return the money two years after the close of the war. 
In a statement at Havre on Sept. 14 Aloys Van de Vyvere, 
Belgian Minister of Finance, expressed belief in the truth 
of this report, and declared that M. Carlier, one of the Direc- 
tors of the Belgian National Bank, had been arrested and 
confined after the refusal of the Directors of the bank to 
comply with a demand from the German Government for 
the transfer to it of the cash in the bank. A further state- 
ment issued by the Belgian Minister of Finance on the 18th 
inst., said: 

The German wireless on Sept. 16 explicitly admits the fact denounced by 
the Belgian Finance Department of the transfer, after long resistance, of 
the tunds of the National Bank and the Societe Generale de Belgique to 
the Imperial Bank. The terms of the wireless, in addition, permit of the 
presumption that the Germans decided to replace the funds extorted by 


placing in circulation the forced currency without a real guarantee, which 
can only aggravate the injury to Belgium. 





In accordance with its usual tactics the German Government denies that 
there is any connection between that extortion and the arrest and deporta- 
tion, also admitted, of M. Carlier, Director of the National Bank. It is 
enough to oppose to that denial the fact that M. Carlier was arrested and 
deported, without trial, on Aug. 1, at the time of the manoeuvres for the 
extortion, which the wireless called ‘‘pour-parlers engaged in during several 
months.”’ 


A protest against an alleged attempt of the German 
military authorities to foree a loan of 1,000,000,000 francs 
($200 000,000) from the Belgian banks was lodged with the 
State Department at Washington on the 19th inst. The 
protest, which was filed by the Belgian Legation, not only 
charges the German authorities with having imprisoned 
M. Carlier, of thé National Bank of Belgium, for his refusal 
to subscribe to the loan, but to have threatened a similar 
fate to his colleagues. In a statement of the Legation, it 
declares that its advices ‘“‘confirm the information concerning 
the seizure by the Germans of private capital in Belgian 
banks and show at the same time the utter contempt in 
which the German Government holds international laws 
and the inviolability of private property.’ The protest says: 

According to trustworthy information, the German Government is order- 
ing the Belgian banks to subscribe toa forced loan of 1,000,000,000 francs. 
The National Bank of Belgium, which is a private institution, would be 
taxed for three-fifths. On account of the forced rate imposed for the 
German mark, and the withdrawal of the national assets, there exists in 


Belgium a considerable amount of German money of which a large part 
is accumulated in the banks. 

After having created this flow ot paper money Germany, under the pre- 
text that it is unproductive, wants to seize it in order to make use of it for 
belligerent purposes. 

In order to break the resistance which they met with from the officers 
of the National Bank the German authorities have thrown into prison the 
director, M. Carlier, and threaten his colleagues with similar treatment 
if they persist in their refusal. 

This forced taxation constitutes a new violation of Articles 43, 46 and 47 
of the fourth convention of The Hague. The Belgian Government pro- 
tests energetically against this outrage against private property and this 
violation of the international laws and conventions. 








GERMANY’S BAN ON TOBACCO IMPORTS. 
Announcement that the German Government had pro- 
hibited the importation of tobacco and tobacco products 
was received by the State Department at Washington on 
the 5th inst. in the following message from Ambassador 
Gerard at Berlin: 


Until further notice German Government has prohibited the importation 
of tobacco and tobacco products, not including Oriental and similar tobacco. 
For consignments shipped to Germany from abroad by mail or rail prior 
to August 7 and purchased by firms residing in Germany exceptions may 
be made. In case of such oversea shipments appropriate certificate from 
German Consul and the place of shipment is required. 


This action followed that of Great Britain’s Order-in- 
Council, which went into effect Aug. 31, barring tobacco 
shipments to Germany and Austria. Strong protests by 
Southern tobacco growers against the British embargo was 
made to President Wilson and Congress and the latter before 
adjourning, as we have before noted, incorporated in the 
General Revenue Bill a retaliatory measure providing that 
whenever, during the existence of war, any country, colony 
or dependency shall prevent the importation of any article 
the product of the United States, the President shall have 
power to prohibit during the period such prohibition is in 
force the importation into the United States of similar or 
other articles, products of such country, colony or depdend- 
ency. A letter addressed to Secretary Lansing by a dele- 
gation of tobacco growers, soliciting the aid of the State 
Department in the removal of Great Britain’s restrictions, 
— embargo is in full force, and if this situation is permitted to con- 
tinue it will bring about arepetition of the distressing conditions which 


prevailed during the season of 1915, when the farmers were compelled to 
sell their products at prices in many instances below the cost of production. 


It is stated that approximately 350,000,000 pounds of 
tobacco are exported annually from the United States, the 
normal consumption annually by Germany being 20,000,000 
pounds. 








GREAT BRITAIN’S EXPLANATION OF HOLDING UP 
OF CEBU. 


Expressions of regret for the action of a British torpedo 
boat in holding up and examining the Philippine steamer 
Cebu, within the territorial waters of the Philippines, were 
formally expressed to the United States by Great Britain on 
the 20th inst. In the absence of Ambassador Spring-Rice, 
Colville Barclay, counsellor of the British Embassy, called 
at the State Department at the request of Foreign Secretary 
Grey and presented the explanation and expression of regret. 
It was explained that because of a heavy fog the commander 
of the British cruiser was not aware that the vessel was so 
near shore. The text of the British Ambassador’s note was 
not made public, but the following formal statement was 
issued in the matter by Secretary Lansing: 
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In regard to the case of the Philippine steamer Ceou, which was held up 
and examined by a British cruiser one and one-half miles from Carabao 
Island, and witnin the territorial waters of the Philippine Islands, the 
Department has to-day received a note from the British Embassy stating 
that when the Cebu was boarded the land was hidden, but as soon as the 
weather cleared and it was found that the ship was within territorial waters 
the boarding officers were recalled, and that the passenger list was exam- 
ined, but the ship was not searched. On instructions of Viscount Grey 
the regreats of his Majesty’s Government were expressed at this acciden 
infringement of American territorial waters. 


Violation of American neutrality through the action of 
the British torpedo boat in the case of the Cebu was reported 
to the War Department at Washington on the 12th inst. by 
Governor-General Francis Burton Harrison. The incident 
occurred on the 11th inst. According to the report of the 
master of the Cebu, Lieutenant Bailes, commanding H.M.S. 
Destroyer No. 2, boarded the Cebu, made inquiries about 
her passengers and took both the ship’s manifest and her 
passenger list. On releasing the Cebu the Lieu- 
tenant made this note on her log: ‘“Boarded at 
3:50 a. m., 9-11-16, examined and passed.” In order 
that there might be no mistake about where the 
Cebu was at the time she was held up, her exact position was 
given by the master as follows: Latitude 14 degrees 16 min- 
utes, longitude 120 degrees 35 minutes, or one and a half 
miles from Carabao Island. Reports from London on the 
20th inst. state that the holding up of the Cebu is believed 
in England to have resulted from efforts of British warships 
to capture a German reservist connected with a junta in 
Manila. The reservist was believed to have been aboard 
the Cebu. He is said to be one of a number of Germans 
and Indians making their headquarters in Manila for the 
purpose of sending guns to India and encouraging a revolu- 
tion there. 








SINKINGOF KELVINA WITH AMERICANS ON BOARD. 


Twenty-seven American survivors of the British steamer 
Kelvina, which was sunk near Glasgow, Scotland, on the 
2nd inst. arrived in New York on the 18th inst. on the Ancona 
liner Tusecania. At the request of the State Department 
their affidavits concerning the sinking of the vessel were 
taken by custom officials. In an announcement of the 
disaster received by the State Department on the 6th inst. 
from the United States Consul at Glasgow, John C. MeCunn, 
the latter said: 


British steamer Kelvina from Newport News, Aug. 15, for Avonmouth 
and Glasgow, sunk by torpedo or mine 2nd inst. Twenty-eight Americans 
aboard saved; now in Glasgow. 


The American survivors are said to have been unanimous 
in declaring that the steamer was torpedoed without ‘warning. 
Tn reporting their version of the sinking the New York ‘“‘Sun’’ 
says: 

The submarine was sighted, the Americans said, about the same moment 
the torpedo hit the ship on the port side. Nobody was injured. After 
all hands had abandoned the ship they noted the submarine circling her. 
After the submarine disappeared they rowed back to the Kelvina and found 


that she could not be saved. A British trawler took them to Bristol, 
whence they were sent to Liverpool. Re 


From Newport News, Va., on the 20th inst., it was re- 
ported that F. C. Powell, who was an officer of the Kelvina, 
had stated that it was the unanimous opinion of the ship’s 
officers that she was the victim of a mine, and that there was 
nothing to indicate that she was attacked by a submarine. 
According to his account the explosion which destroyed the 
ship occurred forward on a clear night. 

It is stated that until the receipt of information which is 
being sought by the American Embassy at London con- 
cerning the incident the matter will not be made the subject 
of a diplomatic inquiry. The American survivors were 
muliteers. 








SINKING OF VESSELS WITH AMERICANS ON BOARD. 


With the receipt of advices of the sinking of the Kelvina, 
the State Department was advised on the same date by the 
United States Consul at Barcelona, Carl Bailey Hurst, of 
the sinking of an Italian vessel, with presumably two 
Americans on board. His cablegram read: 

Italian sailing -vessel Stella Del Mare sunk by submarine off Balearc 


Isles, Aug. 29. Had two presumably American citizens in crew, James 
Andrews and Lon Bruce, addresses not given. 


On the 19th inst. it was reported from Washington that 
a summary of the affidavits of the two American sailors on 
board the Stella Del Mare received from Consul Hurst, 
contained insufficient grounds for complaint; it is stated that 
while the vessel is believed to have been torpedoed, the 
statements of the American seamen are regarded as too in- 
conclusive to furnish the basis for diplomatic inquiries. 





Joseph Morin, an American, was reported as among the 
crew saved from the British steamer Rievaulx Abbey, which , 





according to a report received on the 10th inst. at the State 
Department from Consul Hathaway at Hull, England, was 
sunk off that point on the 3rd inst. Consul Hathaway is 
said to have reported that the vessel probably struck a mine. 
The crew of twenty-seven and five passengers, it is announced, 
were saved and landed at Hull. Two sailors lost their lives. 


The vessel was en route from Rotterdam. 





The Harrison liner Counsellor, reported as sunk by a 
German submarine on the 13th, had on board an American 
passenger, according to information reaching the American 
Embassy at London on the 15th. Official maritime reports 
stated that all members of the Counsellor’s crew were saved, 
but made no mention of any American passenger. 





On the 20th inst. Consul-General Skinner, at London, 
cabled the State Department at Washington that two 
American sailors, William Wooton, Harrison, N. J., and 
Bernard Sweeney, Bayonne, N. J., were saved from the 
British steamer Strathtay, torpedoed by a submarine 
Sept. 6 in the English Channel. Whether the Starthtay 
was attacked without warning was not stated. Definite 
information on this point will be sought before an inquiry is 
addressed to Germany. The Strathtay sailed from New 
York for Havre on Aug. 22. 








‘ESCAPE FROM PRISON OF ROBERT FAY, FORMER 
LIEUTENANT IN GERMAN ARMY. 


Robert Fay, the former Lieutenant in the German Army, 
who was sentenced to the Federal prison at Atlanta to serve 
eight years for conspiracy against the United States in 
connection with munition plots in this city, eseaped from the 
prison where he was confined, between 2 and 3 o’clock on 
the afternoon of Aug. 29, with William Knobloch another 
prisoner. Fay was sentenced May 9 to serve eight years and 
entered the prison onJune 23. Knobloch, his companion in 
the escape, was serving a sentence of eighteen months for 
using the mails to defraud. They had both been working 
in the electrical department of the prison ever since their 
incarceration. The plot to escape which was, it is said, 
evidently aided from the outside, was carefully laid. They 
had been doing electrical work around the prison on the day 
of their escape, when they were allowed outside the gates 
on passes (alleged to be forgeries), on pretense that they 
were to make repairs to defective wires. A reward of $100 
has been offered for information leading to their recapture. 
On Aug. 26 Judge Hand of the Federal District Court 
signed an order granting Fay an extension of time, until 
Sept. 30, to perfect the papers in his appeal from his con- 
viction. 








LICENSES FOR PROHIBITED IMPORTS IN GREAT 
BRITAIN AND FRANCE. 


The American Consul-General of London sends the follow- 
ing information to Washington under date of the 11th inst., 
concerning the granting of licenses for prohibited imports in 
Great Britain and France: 

The French Government has opened a special office in London for the 
granting of licenses for the importation into France and Algeria of British 
goods under import prohibition in those countries. Arrangements have 
been made whereby French exporters of goods on British prohibited list 
may apply to the French Ministry of Commerce for approval of applica- 
tions which will then be transmitted to British Board of Trade import 


restrictions department in Paris, thus enabling French exporters to over- 
come existing British restrictions. 








ESTATE OF JAMES J. HILL. 

The State of Minnesota will receive, it is said, approxi- 
mately $1,250,000 as an inheritance tax from the estate of 
James J. Hill, late President of the Great Northern Railway, 
who died May 29, leaving no will. It will be the largest 
inheritance tax ever received in the history of the State; 
probate officials of Ramsey County so declared on Sept. 12 
when they learned that a preliminary inventory of the Hill 
estate showed the holdings would amount to more than 
$40,000,000. In the formal petition filed by the widow 
of the late James J. Hill for the appointment of Louis W. 
Hill, now head of the Great Northern system, as adminis- 
trator of the estate of his father, the tentative value of the 
estate was placed at $10,350,000. On Sept. 11 Louis W. 
Hill applied to Justice Cohalan of the Surrogate’s Court 


in New York for ancillary letters of administration on the 
estate of his father. 
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BANKING, LEGISLATIVE AND FINANCIAL. NEWS. 


The public sales of bank stocks this week aggregate 47 
shares, of which 26 shares were sold at the Stock Exchange 
and the remainder at auction. An auction sale of 21 shares 
of Merchants Nat. Bank stock was made at 231—an advance 
of 3034 points over the price at which the last previous sale 
was made, in January 1913. 
Shares. BANKS—New York. Low. 


High. Close. Last previous sale. 


*26 Commerce, Nat. Bank of___ 170% 175 175 Sept. 1916—170 
21 Merchants Nat. Bank____- ae... Sane Jan. 1913—20014 
*Sold at the Stock Exchange. 


+) 

The American Bankers’ Association will hold its forty- 
second annual convention at Kansas City, Mo., next week. 
The programs of the general convention and all the various 
sections have already been printed in these columns. The 
committee meetings will take place on Monday, the Trust 
Company, Savings Bank, Clearing House and State Secre- 
taries sections will be held on Tuesday, the National Bank 
Section will meet on Tuesday night, and will also hold a 
session Wednesday morning; the conference of country 
bankers is scheduled for Wednesday, while the general 
convention will cover two days—Thursday and Friday. 
The speakers at the general convention will be Paul M. 
Warburg, Vice-Governor of the Federal Reserve Board, 
who will discuss ‘“‘The Federal Reserve Problem and the 
Future of the Federal Reserve System’’; Frank A. Vanderlip, 
President of the National City Bank of New York; Joseph 
Chapman, Vice-President of the Northwestern National 
Bank of Minneapolis, and Joseph Hirsch, Vice-President of 
the Corpus Christi National Bank of Corpus Christi. 





The Mechanics & Metals National Bank of this city in 
forwarding to its correspondents its report issued under the 
call of Sept. 12, directs attention to the unusual cireumstances 
of the times that have made it seem advisable to accede to 
labor its demands. The bank points out that no more 
complicated problem confronts the American people to-day 
than that which deals with our industrial position when the 
war ends, and nothing more complicates the problem than 
the constant striving of American labor to produce less and 
earn more, at the very time that European labor is learning 
how to increase its production and do with very much less. 
The Mechanics & Metals National Bank has also published 
a booklet analyzing the Clayton Anti-Trust Law, as it applies 
to bank directors throughout the United States. The “‘inter- 
locking’ provisions of this law are to go into effect next 
month. Recently amended by Congress, interpretation 
of these provisions has led to a great deal of confusion. The 
booklet of the Mechanics & Metals National Bank is designed 
to inform bankers regarding the exact requirements of the 
law, as it now stands. 

PERT ES 5 

The new income tax regulations, included in the Revenue 
Act just passed by Congress and approved by the President, 
are, if possible, more confusing to the average person than 
those of the former Federal Income Tax Law. To simplify 
them as much as possible, and especially to aid individuals 
and fiduciaries in finding out just what is required of them 
in the way of reports and how much tax they will have to 
pay, is the object of a ‘‘Synopsis of the Features of the Federal 
Income Tax Law Affecting Individuals and Fiduciaries” just 
issued for gratuitous distribution by the Guaranty Trust 
Company of New York. The booklet contains the full text 
of the law, in addition to the comprehensive outline to be 
found in the synopsis. Among the new features referred to 


are the following: 

‘Heads of families’’ are now allowed the $4,000 exemption, whereas 
formerly this exemption was allowed only to married persons. 

Partners in making their reports are now permitted to exclude from their 
net distributive interest in the partnership their proportionate share re- 
ceived by the partnership from Government, State and municipal bonds, 
and are also allowed a credit for their proportionate share of dividends on 
stock owned by the partnership. 

In regard to non-resident aliens, the law now specifically taxes the income 
from stocks or bonds owned by them. A non-resident alien may receive 
the benefit of the specific exemption by filing a return of his total income 
received from all sources in the United States. 

The normal tax rate has been increased from 1% to 2% and the additional 
tax now graduates from 1% on incomes of $20,000, or over to 13% on 
incomes over $2,000,000. 

——_e——_—- 


The American Exchange National Bank of this city has 
prepared and is distributing to its customers and friends a 
digest of the 1916 Revenue Law, “for the purpose of giving 
them the opportunity to familiarize themselves with the 
provisions of the Federal Income Tax Act.” 


Saimin email 





[= 
The 14th annual convention of the American Institute of 
Banking was held at Cincinnati this week. After aninvocation 
by Rev. Daniel MeGurk, the delegates were welcomed to 
Cincinnati by Hon. George Puchta, Mayor of the city, and 
Thomas J. Davis, Esq., President of the local clearing house 
association. An address on “The Banker of To-morrow” 
was delivered by Mr John J. Arnold, Vice-President of the 
First National Bank of Chicago. President Robert H. 
Bean’s address brought out some significant facts regarding 
the growth of the institute, over three thousand new mem- 
bers being added during the year, making the total number 
of men now enrolled 18,096. Fifteen new chapters were 
founded and the men who have received the institute cer- 
tificate number 940, an increase for the year of 430. 





Louis F. Kiesewetter, heretofore Vice-President of the 
Ohio National Bank of Columbus, Ohio, was elected a Vice- 
President of the Bank of New York, N. B. A. of this city, 
at a meeting of the directors on the 19th inst. Mr. Kiese- 
wetter’s resignation from the Ohio National to accept the 
New York position was noted in these columns last week. 





Charles A. Wimpfheimer of the firm of Adolph Wimpf- 
heimer & Brother, commission merchants of this city, was 
elected a director of the Importers & Traders National Bank 
of New York on the 15th inst. 

noice 

Two promotions were announced at the Guaranty Trust 
Co. of New York this week. Arthur B. Hatcher, for ten 
years Secretary to Charles H. Sabin, President of the com- 
pany, has been appointed Assistant to the President, and 
John S. Johnston has been moved up into the position made 
vacant by Mr. Hatcher’s promotion. Mr. Hatcher entered 
the employ of the National Commercial Bank of Albany 
July 16 1906, and was shortly promoted to the position of 
confidential messenger for Mr. Sabin, who was then Vice- 
President and General Manager of that institution. Mr. 
Hatcher accompanied Mr. Sabin when the latter came to 
New York in the spring of 1907 to assume the Presidency of 
the National Copper Bank, and was with him when the Na- 
tional Copper Bank was absorbed by the Mechanics & Metals 
National Bank, and on July 1 1910 he came with Mr. Sabin 
to the Guaranty Trust Co. 


At a meeting of the directors of the Metropolitan Trust 
Co. on the 20th inst., Joseph Walker Jr. was chosen a mem- 
ber of that body to fill a vacancy. 

ES aT 

Edward F. McManus of the firm of Lawrence Turnure & 
Co. was elected a trustee of the Emigrant Industrial Savings 
Bank of this city at a meeting of the trustees on the 14th inst. 

mI eta 

The Franklin Trust Co. of Brooklyn took possession of 
its new Wallabout Market Branch on the northeast corner 
of Flusing and Washington avenues, Brooklyn, on the 20th 
inst. The branch, which was opened on Jan. 11 1915, had 
been occupying temporary quarters at 68 Washington Ave. 
Since its opening it is said to have accumulated deposits of 
more than $250,000. 

oi Bai a 

William G. Shaible, formerly Secretary and Treasurer of 
the Citizens’ Trust Co. of Schenectady, N. Y., has been 
elected Vice-President and Treasurer of the institution, and 
Frank D. King, formerly Assistant Secretary, has been 


elected Secretary and Assistant Treasurer. 
—_——@——— 


The Black Rock Bank of Buffalo, which began business 
last January, was opened as a branch of the Citizens’ Com- 
mercial Trust Co. of that city on the 2d inst. The Black 
Rock Bank started with a capital of $100,000 and surplus of 
$20,000 and during the brief period of its operation its de- 
posits exceeded $700,000. The Citizens’ Commercial Trust 
Co. is itself a newly-created organization, embracing the 
Citizens’ Bank and the Security Safe Deposit Co. It hasa 
capital of $1,150,000. Robert C. Gaupp, who was Cashier 
of the Black Rock Bank, has been elected Treasurer of the 
Citizens’ Commercial Trust Co., and active manager of the. 
Black Rock Branch. 


pK iE 
A charter has been granted to Emery H. Marsters and as- 
sociates for the organization of the Manufacturers’ Nationa] 
Bank of Cambridge, Mass. The new institution, it is said, 
will have capital stock of $200,000 and surplus of $50,000. 


Stephen E. Ruth, heretofore Assistant Manager of the 
foreign department of the Philadelphia National Bank, 
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Philadelphia, has been chosem am Assistant Cashier of 
that institution. 
cnntanadane 
Charles England and Charles E. Falconer, have been 
elected to the Directorate of the Baltimore Trust Company of 
Baltimore. Both of the new directors are well known 
business men of Baltimore. Mr. England is a member of 
the Chamber of Commerce and was formerly Chairman of 
the Sewerage Commission. Mr. Falconer is head of the 
Baltimore firm of Charles E. Faleoner & Co., and is Presi- 
dent of the Merchants & Manufacturers Association. The 
directors of the Baltimore Trust Company have declared 
the usual quarterly dividend of 4%, payable Oct. 2. 
Senor 
At a recent meeting of the directors of the Colonial Trust 
Co. of Pittsburgh, Ralph 8S. Euler, who has for several years 
been actively engaged in the bond department of the insti- 
tution, was made Manager of that department, succeeding 
Jerome Hill, who has resigned his position as Vice-President 
and Bond Manager. 
ar ene 
Stacy B. Rankin of South Charleston and Columbus, 
Ohio, has been re-elected Secretary of the Ohio Bankers’ 
Association for the twenty-sixth consecutive time. On the 
day of his re-election, Sept. 18, Mr. Rankin was the recipient 
of a basket of roses, presented to him by L. F. Kiesewetter, 
on behalf of Fred. E. Farnsworth, General Secretary of the 
American Bankers’ Association. With the gift Mr. Farns- 
worth expressed best wishes and esteem of the A. B. A. for 
the. ‘‘pioneer’”’ of State Secretaries. 





The First National Bank of Cleveland announced last week 
that it is not only the largest national bank in Ohio, but also 
the largest national bank of the first seven to receive charters 
from the Government. In 1836 this institution was granted 
charter No. 7, and during the past few years its unwonted 
development has carried it past the six banks that secured 
earlier charters. The statement issued Sept. 12 shows that 
the deposits in the First National Bank of Cleveland have 
risen to more than $54,000,000, and the resources to more 
than $60,000,000. The combined resources of the pioneer 
national bank of Cleveland, together with those of the af- 
filiated First Trust & Savings Co., now total more than 
$83,000,000, showing an increase of more than $19,000,000 
during the past year. 

The First Trust & Savings Co. of Cleveland announces that 
during the past year it opened approximately 18,000 new 
savings accounts. Despite the fact that this bank is just 
three years old, it has built up deposits ot the amount of 
$21,000,000, and its resources exceed $23,500,000. During 
the past year the savings department opened a new account 
every ten minutes of the banking hours of the year. It has 
also been estimated that one person in each forty-two in the 
sixth city opened an account in this bank during the same 
period. 

an il 

John A. King, prominent politician and financier of Chi- 
cago, died on the 12th inst. in his eighty-third year. Mr. 
King was President of the Fort Dearborn National Bank of 
Chicago from 1889 to 1902 and was a director in that insti- 
tution at the time of his death. He started his banking 
career as a messenger in the employ of the Mechanics’ Bank 
of Syracuse. He rose to be manager of the bank. He later 
moved to Chicago, where he engaged in the wholesale drug- 
gist business, selling out that business to become President, 
in 1889, of the Fort Dearborn National Bank of Chicago. 





Benjamin C. Sammons, for many years a Vice-President 
of the Corn Exchange National Bank of Chicago, died at his 
home in Blue Island on Sept. 6 following an operation a 
week previous. Mr. Sammons received his first banking 
experience in 1862 as a messenger for the Commercial 
National Bank of Chicago. He afterward entered the em- 
ploy of the Merchants’ Loan & Trust Co., and later became 
Cashier of the old Northwestern National Bank, his connec- 
tion with the Corn Exchange following the consolidation 
with the latter of the Northwestern National. 





The Banking Trust & Mortgage Co., of Petersburg, Va., 
organized by the Virginia Finance Corporation with a capi- 
talization of $500,000, will begin business about Oct. 1. 
Among the 1,200 or more stockholders, more than 200, it is 
stated, are either officers or directors of other financial insti- 
tutions. The new company, it is said, has co-operating with 
it banks in all parts of Virginia. The charter officers of the 


new company are; G. C. Wright, President; John W. Long, 





E. C. Kent and W. H. Battow, Vice-Presidents; R. B. 
Wilcox, General Counsel, and H. W. Ely, Secretary and 
Treasurer. 

dulisindpsouanis 

On Aug. 29 District Judge Calhoun of the 53rd District 
Court of Texas, appointed J. D. Moore of Austin, Texas, 
receiver of the Farmers & Merchants State Bank of Teague. 
The action of Justice Calhoun was the result of an application 
filed in the name of the State of Texas. The petition of the 
State, according to the ‘“‘Dallas News”’ of Aug. 30, ‘‘alleged 
that while the face value of the assets of the bank exceeded 
its liabilities, including capital stock, such assets are in reality 
largely uncollectable and worthless; that the assets do not 
exceed the probable value of 50 cents on the dollar and that 
said bank is unable to and has not been paying its obligations. 
The State also alleged that the bank had on hand only 
approximately $1,600 in cash.”’ 

This bank, as reported in our issue of Sept. 2, was the 
scene of the shooting of John S. Patterson, State Banking 
& Insurance Commissioner for Texas, who died on Aug. 29 
as a result of the wounds received at the hands of the bank’s 
President, T. R. Watson. Mr. Patterson had been con- 
ducting an examination of the bank’s affairs and a notice of 
closing the bank was being posted by State Bank Examiner 
MeKinnon when shots were fired. Two of the bullets pierced 
the lungs of the Banking Commissioner, but Mr. McKinnon 
escaped unhurt. On Sept. 9 Commissioner of Insurance and 
Banking Austin, after a conference with Receiver J. D. 
Moore, announced that active liquidation of the bank 
would begin Monday, Sept. 11. 

President Watson and his sons, J. E. and W. R. Watson, 
Vice-President and Cashier, respectively, of the bank, who 
were arrested following the shooting, were rearrested on 
Aug. 30. On Sept. 5 the two last named were admitted to 
bail in the sum of $5000. each, while on Sept. 13 T.R. Wat- 
son was admitted to bail in the sum of $20,000. Mr. 
Watson had been connected with Teague banking affairs 
since 1908, when he came there from Fairfield, Texas, and 
organized the Farmers, & Merchants’ State Bank with capi- 
tal stock of $60,000. 

aieieiliiiette 

Stockholders of the Royal Bank of Canada (Head office 
Montreal) who were unable to take up the new issue of 
stock, that is, holders of less than twenty-seven shares of the 
old stock, have received in addition to their current dividend 
checks, payable Sept. 1 1916, an additional dividend equal 
to $4 29 a share, being the pro rata distribution realized upon 
the sale of the unallotted fractions of new stock offered to 
the shareholders earlier in the year, in furtherance of plans 
to round out the bank’s capital to $12,000,000. The ad- 
ditional capital, 4,400 shares, was offered at par in the pro- 
portion of one share of new stock for every twenty-seven 
shares of the old. The market price of the Royal Bank 
stock was then in the vicinity of $215 per share, the right 
to take the new stock being equivalent to a bonus of about 
416% to shareholders of record Jan. 12. Announcement 
was made in our issue of Aug. 5 that tenders for the stock 
comprising the unallotted fractions were being called for by 
the bank. Any premium realized from the sale of these 
shares, it was said, would be distributed pro rata among 
the sahreholders unable to take up the new issue, that is, 
holders of less than twenty-seven shares. This additional 
dividend just paid is, therefore, the pro rata realized upon 
the sale of the unallotted fractions. 








TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Aug. 31 are set out in the following. The figures are taken 
Foe 4 from the daily statement of the U. 8S. Treasury for 

ug. 31. 

CURRENT ASSETS AND LIABILITIES. 








GOLD. 
Assets— $ Liabilities— 

0 Le 986,226,237 27| Gold certificates out- 
Gold bullion_________- 921,481,450 47 re ee 1,619,201,489 00 
Gold reserve__.._...-- 152,979,025 63 

Available goid in gen- 
ae 135,527,173 11 
ME © odantisl veda 1,907,707 ,687 74 TOG 2.6 ccactivehdae 1,907,707 ,687 74 


Note.—Reserved against $346,681,016 of U. S. notes and $2,079,799 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 
Treasury. 

SILVER DOLLARS. 
Assets— 











$ Liabilities— 

Silver dollars_._.__.___ 500,679,775 00| Silver certificates out- 
OMOGIOE. .. 5 5 es «s 482,006,557 00 

Treasury notes of 1890 
outstanding_-___.___- 2,079,799 00 

Available silver dollars 
in general fund_-.-._-_ 16,593,419 00 
WUE cvccaekucattane 600,679,775 00) Total .............. 500,679,775 00 
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GENERAL FUND. 


Liabilities— $ 
Assets— $ Treasurer’s checks out- 
Avail. gold (see above). 135,527,173 11| standing__________-- 2,790,166 21 
Available silver dollars Deposits of Government 
(see above)....----- 16,593,419 00 officers: 
United States notes__-_- 4,485,577 00 Post Office Depart... 10,013,218 39 
Federal Reserve notes-_-_ 2,661,140 00 Board of trustees, 


Fed. Reserve bank notes 60,135 00 Postal Savings Sys- 





National bank notes... 21,627,497 04 tem (5% reserve) _- 4,011,334 74 

Cert. checks on banks-- 8,878 98 Comptroller of the 

Subsidiary silver coin.. 15,929,800 61 Currency, agent for 

IE OS os reo act 758,973 86 creditors of insol- 

Silver bullion (available vent banks_--._.-- 1,439,381 66 
for subsidiary coinage) 5,614,971 77 Postmasters, clerks of 

Unclassified (unsorted courts, &C_....... 15,441,303 39 
currency, &Cc.)....-.- 


392,075 65| Deposits for: 
| Redemption of Fed- 
49 423,210 85 eral Reserve notes 
(6% fand@).....<.. 
Redemption of Fed- 
eral Reserve bank 
notes (5% fund) --- 
Redemption of na- 


Deposits in Federal 
Reserve banks_ _-_._- 
Deposits in national 
banks : 
To credit of Treasurer 


12,029,295 36 


34,091,233 92 


500,000 00 
To credit of other 


Governm’t officers_ 5,130,783 31 tional bank notes 
Deposits in Philippine (5% fund)... 25,437,728 36 
treasury: Retirement of addi- 
To credit of Treasurer tional circulating 
United States__-__- 1,464,169 04 notes, Act May 30 
To credit of other RU nn era 5,088,745 00 
Governm’'t officers_ 2,065,289 58 Exchanges of cur- 
rency, coin, &c__. 10,795,589 93 





87,546,763 04 
b Net balance, including- 
$94,306,766 61 to cred- 
it of disburs’g officers. 208,287,565 68 


295,834,328 72 











295 834,328 72 








FINANCIAL STATEMENT OF U. 8S. AUG. 31 1916. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of August 31 1916. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Balance held by _ the Settlement warrants, 








Treasurer of the United coupons, and checks 
States as per daily outs 
statement for ‘Treasury warrants. _- $4,279,261 04 
Aug. 31 1916.......-. $208 287,565 68 Matured coupons-.-..- ,677 54 
Add—-Net excess of re- Interest checks-----.- 392,306 21 
ceipts over payments Disbursing officers’ 
in Aug. reports subse- checks... .......... 10,950,471 25 
quently received.--.-.- 2,736,000 16 | Balance............... 194,765,849 80 
Revised balance. .---.--.-.- $211,023 ,565 84 $211,023,565,84 


PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 
cnc anperdnndihetunit mm camahinedmnialiag ed $346 681,016 00 


aieesieititaniens-an.evreh dh dben ch tbiee pe. widciipws Wire men ieee we 152,979,025 63 
pO ee $193,701 ,990 37 
Obligations that will be retired on presentation: 
LDL SPE LER L LLL LOT A I OE LT 53,152 50 
National bank notes assumed by the United States on deposit of 
lawful money for their retirement. ---.-.............-...-.-- 45,688,358 00 
TT 5 cna naicrereagedin coe ao mipeindle uae aake-aumaeat ae 6,848,076 90 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 

Funded Loan of 1891, continued at 2%, called for redemption May18 

1900; interest ceased eeeep SR Re Oe 
Funded Loan of 1891, ; ?S Sept. 2 1891 
Loan of 1904, matured Feb. 2 1904........-..--.-------------- 13,050 
Funded Loan of 1907, po dt EB CR eee 518,700 
Refunding certificates, matured July 1 1907_...-...-..---.....- 12, 
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861 


901,370 26 
$1,470,110 26 


INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 


June 11916 July 11916. sshaale 1916 Sept. 11916 





Holdings in Sub-Treasurtes— $ $ 
Net gold coin and bullion.__..-- 219,304,536 234,888,296 303,862,781 288,506,199 
Net silver coin and bullion... _-.- 16,066,005 15, "BAT 21,486 349 22'208 391 
Net United States Treas. notes_-_ A 510,734 4,789,347 5,336,387 4,485,577 
Net national bank notes.......- 23.273, 766 24,084,897 25,635,837 21 '627,497 
Net Federal Reserve notes. - -- -- 2,618,765 2,795.605 2,939,155 2,661,140 
Net Federal Reserve bank notes. . -..----- 33 ,630 23,270 60,135 
Net subsidiary silver.........-- 18,868,932 17,382,273 16,743,003 15,929,801 
DBMinot 60I8, G6... ck naen cee . 1,677,161 1,287,731 1,047,625 1,159,928 

Total cash in Sub-Treasuries. 288,319,899 300,340,326 377,074,407x356,638 ,668 
Less gold reserve fund......._- 152,979,023 152,979,026 152,979,026 152,979,026 





Cash balance in Sub-Treasuries_ 135,340,876 
Cash in Federal Reserve banks.. 46,626,432 
Cash in national banks— 


147,361,300 224,095,381 203,659,642 
111,475,569 56,422,247 49,423,211 





To credit Treasurer of U. S.. 33,708,170 61,467,079 33,999,268 34,091,234 
To credit disbursing officers... 5,515,501 5,593,527 4,891,041 5,130,783 
Kntvesnsdubgunadapods eel 39,223,671 67,060,606 38,890,309 39,222,017 

Cash in Philippine Islands... .. 4,963,552 4,767,345 4,626,025 3,529,459 





Net cash in banks, Sub-Treas_226,154,531 330,664,820 324,033,962 295,834,329 
Deduct current liabilities 92,597,210 93,785,229 94,055,987 87,546,763 
Available cash balance------- 133,557,321 236,879,591 229,977,975 208,287,566 


x Includes Sept. 1 $5,614,971 77 silver bullion and $1,159,928 49 minor coin, &c., 
not included in statement ‘Stock of Money.” 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Aug. 24 1916: 
GOLD. 

Owing to a contract on of £849,225 in the issue of its notes, the gold hold- 
ing of the Bank of England there against is reduced by a similar amount. 

The total production of gold in Canada in 1915 is estimated by the 
Canadian Department of Mines at ‘916,076 fine ounces, valued at $18, 
936,971, as compared with 772,178 fine ounces, valued at $15,983,007, 
in 1914, an increase of $2,953,964, or 18.5%. Although the production 
has more than doubled since 1907, it has not yet reached the high mark 
attained during Klondike’s best years. The 1915 output was exceeded 
during each of the four years from 1899 to 1902. Of the total production 
in 1915 about $5,550,987 was derived from placer and alluvial mining, 
$9,195,307 in bullion and refined gold and $4,230,677 contained in matte- 
blister copper, residues and ores exported. Ontario has now become the 
largest gold-producing province in Canada, the production in 1915 from 
fifteen properties being reported as $8,286,956, or 44% of the total pro- 
ductio. in Canada, as against a production in 1914 of $5,545,509, an increase 
of $2,841,447, or 51%. 

SILVER. 


The tone continues to be good and prices have advanced after a temporary 
setback, in which 314d. was touched on the 26th inst., to 32d. yesterday. 
Fresh supplies are by no means plentiful in this market, whilest the stock is 
only three-quarters of the size of that about a montn ago: the total is now 
about 7,000,000 fine ounces. 

China has not yet entirely ceased from releasing portions of her already 
largely depleted silver currency holding. 

About £100,000 of silver has been purchased by one of the Indian native 
States for coinage purposes. It is not clear whether the tctal of the Bombay 
stock given below was cabled before or after this operation took place. 
Notwithstanding the heavy purchases being made for the Indian Mint the 
hol of silver coin in the Indian treasuries continues to shrink. The last 


three Indian currency returns received by cable ery yore lacs of 
rupees as follows: 


Notes in circulation - .- Se 
Reserve in silver coin and bullion.__-......---- : 
Gold coi and bullion.......-..-------------.- 12,18 27.54 27.48 
Gold coin in England_-..-..-.------------.-.- 11,92 11,92 11,92 

The stock in Bombay consists of 3,400 bars, as compared with 3,500 last 


week. No shipment was made from San Francisco to Hong Kong 


e week. 
Quotations for bar silver per oz. er 


Aug. 25.-.-31 9-16 cash No_ | Bank rate___......-..__-- 6% 
96..... *s quotation | Bar gold aS standard _-_77s. « 
28__..31 11-16 “ per 0z___- 
29__..31 13-16 “ for U.S. wt oeold col per ou... Nominal 
30_...32 forward 

i delivery. 


31....32 
Av. for wk__31.760 
The quotation to-day for cash is ud. above that fixed a week ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 























Paes ‘Tanued, = Reptarcrad ing Aug. 31 19167 — | The daily closing quotations for securities, &c., at London, 
j pon Total. foll 
a onan oF, ---Q¥, aba. 350.150 24 ago. 2.71 50927 ato.ao |S Tan > Sse 0, Sep. 8. Sel 10. Sep 20. Se 21. Sept 
‘3 ONSOIS OF 1¥dU......- id , , ’ ’ ’ , , 
3s, Loan of 1908-1918_-.-Q.-F. 0198,792,660 47,366,460 16,579,000 63.945.460 | yyroqj2RG0M- «on SCL 16. SCH. AS. Sone, NO. Ser tO. ee Re 
4s, Loan of 1925-....-..-- Q.-F. c162,315,400 101,373,650 17,116,250 118,489,900 | giver, per oz_--.-------- d. 32% 32 11-16 3254 Pfr Sd 3234 
Pena Canes ies Q.-F. 454,631,980 53,819,140 10,340 53,829,480 | Consols, 2/4 per collts------ ---- os +} ie {> me > le 
» Series 1906. ......-. pott 93,519, 340 53,829,480 | British 414 per cents...---. ---- 96% 96% 96% 6 95% 
oe, Boreas eens sooner Q.-F. €30,000,000 29,663,620 _ 203,380 29,867,000 | French Rentes (in Paris), fr- 64.00 63.00 62.75 62.65 62.60 62.50 
3s, Series 1911-------- Q-M. 50,000,000 41,514,800 8,485,200 50,000,000 | Jrcnch War Loan, 5% (in : 
3s, Conversion bonds-.---.- Q.-J. 10,689,800 1,412,400 9,277,400 10,689,800 Paris, fr n 4 90.00 90.00 90.00 90.00 90.00 
3s, One-year Treas. notes.Q.-J. 9,175,000 1,645,000 7,530,000 9,175,000 » IP -- ene nnnnnn-- ---- 
2448, Postal Savings Bonds: ‘sutton: uid tee The price of silver in New York on the same days has been: 
st to 10th series_--_-_-- . 8,245, 435, 980 8,245,100 
1910-1986 (ith series) 3-3. 006700 'ss'pa) «= y'gam aan Giver in N. ¥.. per es..cts- OB = G0 GO| NS Se) ee 
Aggregate of int.-bearing debt 1,171,006,790 909,672,520 62,796,770 972,469,290 | ; 
a Of this amount $9,754.30 have been converted into Conversion Bonds and Commercial andMiscellaneous Rews 
$9. 175,000 into One-Year Treasury N ee 
bd Of this original amount issued Poewriry 449, 900 have been refunded into the 2 
consols of 1930, and $2,396,800 have been, purchased for the sinking fund DIVIDENDS. 
canceled, and $500 have otherwise bee 


and canceled. 
¢ Of this original amount issued $43, 885 ,500 have been purchased for the sinking 
fund and canceled. 


. om this original amount issued $802,500 have been converted into Conversion 
onds. 


= e = this original amount issued $133,000 have been converted into Conversion 
onds. 








GROSS DEB 
Debt bearing no inter't 3246, 291,577 77| Gross debt Fy te ,220, 230,978 03 
Debt .— which interest Deduct— Balance — 
has ceased_._....-. 1,470,110 26| able to pay maturi 
Interest-bearing debt... 972,469,290 00! oblig’ns (see above)” - 194,765,849 80 
Aggregate ......-.-- $1,220,230,978 03; Net debt......___- $1,025 465,128 23 








TREASURY CURRENCY HOLDINGS.—The following 
compilation, also made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of June, July, August and 
September, 1916: 





The following shows all the dividends announced for the 
future by large or ern. corporations: 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
Alabama & Vicksburg (annual) -...------ 7 Sept. 4'Holders irec. Sept. 4a 
Ashland Coai & Iron Ry. (quar.)------- 1 Sept.25|Holders irec. Sept. 
Beech Creek, guar. (quar.)...--------- 500 2|Holders ofrec. Sept. 20a 
Boston & Albany (quar.)...----------- 2 Sept. 30| Holders of rec. Aug. 31a 
Boston Revere Beach & oa (quar.)..| 134 |Oct. 2)Holders of reo. Sept. 1 
Canadian Pacific, com. (quar.).-------- 2% |Sept.30|Sept. 2 to Oct. 
Wate 8. oe Ae eeeknee 2 Sept.30\/Sept. 2 to Oct. 
Chicago Burlington & Quincy (quar.)--.| 2 Sept. 25|Holders of reo. Sept. 194 
Chicago Great Western, preferred -----. 1 Oct. Sept.10 to Oct. 3 
Chicago & North Western, common (qu.)| 13 |Oct. 2)Holders of rec. Sept. 1a 
Preferred (quar.)...---.-.----.------ 2 Oct. 2)Holders of rec. Sept. la 
Cleve. Cin. Chic. & St. Louis, pref. (qu.)| 134 |Oct. 20)Holders of rec. Sept. 
Colorado & Southern, first preferred... -- 2 Oct. 10)O0ct. 3 to Oct. 10 
Cuba RR., common..............---- 3 Nov. 1liHolders of rec. June 15a 
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THE CHRONICLE [Vox. 103. 
' 
Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. \Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) Concluded. Banks (Concluded). 
GrandTrunk, first preference ...-------- OY | anno o+ Banteapneeanaba ein ckem Title Guarantee & Trust (quar.)....------ 5 Sept. 30| Holders of rec. Sept. 22 
Great Northern (quar.).....-.-------- 1% |Nov. ljSept.23 to Oct. 18 | Union (quar.)..---------------------- 4 |Oct. 1)Holders of rec. Sept. 25a 
Interborough Conso!. Corp., pref. (qu.)-| 1}4 |Oct. 2)Holders of rec. Sept. lla | U.S. Mige. & Trust (quar.)....-------- 6 Sept. 30|Holders of rec. Sept. 23 
Interborough Rapid Transit (quar.) - ---- 5 Oct. 2)Holders of rec. Sept. 20a Miscellaneous. 
Joliet & Chicago (quar.)-.-.------------ 1% |Oct. 2)Holders of rec. Sept. 22a | Ahmeek Mining (quar.).....---------- $4 |Oct. 10|Holders of rec. Sept. 21a 
Kansas City Southern, pref. (quar.)..-.-- 1 Oct. 16{/Holders of rec. Sept. 30a | Allis~Chalmers Mfg., pref. (quar.)-.---- 1% |Oct. 16|Holders of rec. Sept. 30a 
Lackawanna RR. of N. J. (quar.)---.-- 1 Oct. 2)Holders of rec. Sept. 9a | Allouez Mining (quar.)......---------- $2.50|Oct. 4}Holders of rec. Sept. 134 
Lehigh Valley, com. & pref. (quar.)------ $1.25 |Oct. 14)Holders of rec. Sept. 30a | Amer. Agric. Chem., com. (qu.) (No. 20)-| 1% |Oct. 16|Holders of rec. Sept. 25a 
Maine Central, common (quar.) -------- 1% |Oct. 2)Holders of rec. Sept. 15a Preferred (quar.) (No. 45)------------ 14% |Oct. 16) Holders of rec. Sept. 25a 
Manhattan Ry. (quar.).-..-..-.------ 134 |Oct. 1jHolders of rec. Sept. 15a | American Bank Note, pref. (quar.)------ 75c. |Oct. 2)Holders of rec. Sept. 154 
Meadville Conneaut Lake & Linesville ....| 2 Oct. 1jHolders of rec. Sept. 20a | Amer. Beet Sugar, pref. (qu.) (No. 69)_.| 1% |Oct. 3|Holders of rec. Sept. 164 
Minn.8t.P. & 8.8.M.,com.& pf.(No.27)-] 3)4 |Oct. 16j Holders of rec. Sept.22a¢ | Amer. Brake Shoe & Fdy., com. (quar.).| 134 |Sept.30|Holders of rec. Sept. 22a 
Minn. St. Paul & 8S. S. M. leased lines...| 2 Oct. 2jHolders of rec. Sept. 20a eeeertOe. CHUA. os. incauiawcedanad 3 Sept. 30| Holders of rec. Sept. 22a 
Newark & Bioomfield-----.-.---.-.---- 3 Oct. 2}Holders of rec. Sept.22a¢ | American Can, preferred (quar.)------- 1% |Oct. 1)Holders of rec. Sept. 15a 
New Orleans & Northeastern (annual)_...| 4 Sept. 8}Holders of rec. Sept. 7a | Amer. Car & Fdy. com. (quar.) (No. 56) % |Oct. 2|Holders of rec Sept. lla 
New York Central RR. (quar.)....-..-- 1% |Nov. 1)Holders of rec. Oct. 64 Preferred (quar.) (No. 70)-..-------- 1% |Oct. 2|Holders of rec Sept. iia 
New York & Harlem, common & pref.-.-_j $1 Oct. 2)Holders of rec. Sept.22a | American Cigar, pref. (quar.)....-.---- 1% |Oct. 2}Holders of rec. Sept. 15a 
N. Y. Lackawanna & Western (quar.).-| 1 |Oct. 2)Holders of rec. Sept.15a | American Cyanamid, pref...........-- 6 Dec. 1|Holders of rec. Aug. 1 
Northern RR. of N. H. (quar.)-------- 1% |Oct. 2)Holders of tec. Sept. 5a | American Express (quar.).....-------- $1.50\Oct. 2|Holders of rec. Aug. 31a 
Norwich & Worcester, pref. (quar.)....| 2 Oct. 2jSept.15 to Oct. 1 Amer. Gas & Elec., com. (qu.) (No. 26)_| 2% |Oct. 2|Holders of rec. Sept. 20 
Philadelphia & Trenton (quar.).-...---- 2% |Oct. 10j0ct. 1 to Oct. 10 Preferred (quar.) (No. 39)_-.-------- 1% |Nov. 1)|Holders of rec. Oct. 20 
Pittsburgh Bessemer & Lake Erie, com-_-| 75c. |Oct. 1)Holders of rec. Sept.15 Amer. Graphophone, com. (qu.) (No. 46)| 134 |Oct. 2|Holders of rec. Sept. 15a 
Pittsb. Ft. Wayne & Chic. reg. gu. (quar.)} 1% {Oct. 3| Holders of rec. Sept.lla | American Ice Co., preferred_..._....---- 3 |Sept.29|Sept.28 to Sept. 29 
Special guaranteed stock (quar.)_-_--- 1% {Oct. 2)Holders of rec. Sept. 11a | Amer. Iron & Steel Mfg., com.& pf.(qu.)| 144 |Oct. 1|Holders of rec Sept. 20a 
Reading Company, common (quar.) -.--- 2 Nov. 19) Holders of rec. Oct. 24 American Locomotive, common (quar.) _| 1% |Sept.2-|Sept.19 to Oct. 17 
Pe SN 2 saktnniknwudaniecs osax 50c. |Oct. 12)Holders of rec. Sept. 26a tren TP)... atic ameniatican ts 1% |Oct 21\|Sept.19 to Oct. 17 
Southern Pacific (quar.) (No. 40)....--- 1% |Oct. Holders of rec. Aug. 31a | American Manufacturing, com. (quar.)..-| 1% |Oct. 1/Sept.16 to Oct. 1 
Union Pacific, common (quar.)-- -| 2 Oct. Holders of rec. Sept la Ce 8 a ie a ae 1% |Oct. 1)Sept.16 to Oct. 1 
FING «occ cn tbeeienanesanane om 2 Oct. 2)Holders of rec. Sept. 1a | Amer. Pneumatic Service, Ist pref....--- $1.75 |Sept. 30) Holders of rec. Sept. 9 
United N. J. RR. & Canal Cos. (quar.)..| 2% {|Oct. 10/Sept.21 to Oct. 1 ee EC ener eae 75c. |Sept. 30|/Holders of rec. Sept. 9 
Vicksburg Shreveport & Pacific, pref...-- 5 Sept. 8})Holders of rec. Sept. 8a | Amer. Pow. & Light, pref. (qu.) (No. 28)| 114 |Oct. 2|Holders of rec. Sept. 22 
3, § | Se eee 3% |Oct. 16)Holders of rec. Oct. 6a | Amer. Public Service, pref. (quar.)...---- 1% |Oct. 1)Holders of rec. Sept. 25 
West Jersey & Seashore...........---- 2% |Oct. 2|Holders of rec. Sept. 15a | Amer. Public Utilities, pref. (quar.)-.-.| 14 |Sept.30|Holders of rec. Sept. 20a 
Wisconsin Central, preferred_......---- 2 Oct. 2]Holders of rec. Sept. 9a | Amer. Radiator, common (quar.)------- 4 |Sept.30)Sept.22 to Sept.30 
Street and Electric Railways. American Screw (quar.).......-.------- 1% |Sept.30| Holders of rec. Sept. 23a 
Asheville Pow. & Lt., pf. (qu.) (No. 18)-} 134 |Oct. 2)Holders of rec. Sept. 16 Amer. Seeding Machine, com. (quar.).---| 1 Oct. 15|Holders of rec. Sept. 30a 
Bangor Ry. & Elec., pf. qu.) (No. 20)---.| 1% |Oct. 2}Holders of rec. Sept. 20 Derred GO). cedsuckdnocancapous 1% |Oct. 15|Holders of rec. Sept. 39a 
Brazilian Trac., L. & P., Ltd. pf. (qu.)} 1% |Oct. 2/Holders of rec. Sept. 15 Amer. Smelters Securities, pref. A (quar.)|} 14% |Oct. 2)Sept.16 te Sept. 24 
Brooklyn Rapid Transit (quar.)_-.-.-.-- 1% |Oct. 1)Holders of rec. Sept 9a Preferred B (quar.)........-....--.- 1% |Oct. 2\Sept.16 to Sept.24 
Capital Traction, Washington, D.C. (qu.)} 1% |Oct. WUSept.15 to Sept.30 | American Snuff, common (quar.)...---- 3 Oct. 2)|Holders of rec. Sept. 15a 
Carolina Pow. & Lt., pt. (qgu.) (No. 30)_-| 134 |Oct. 2)Holders of rec. Sept. 16 Oe 8 es eee 1% |Oct. 2)Holders of rec. Sept. 15a 
Central Illinois Public Service, pf. (qu.)--| 1% {Oct. 15)Holders of rec. Sept. 30 Amer. Sugar Refg., com. (qu.) (No. 100)_-| 1% Oct. 2)Holders of rec. Sept. la 
Chleago Clty Ry. {quar :)........2.-.-.-2 2 Sept. 30|/Sept.27 to Sept. 29 Preferred (quar.) (No. 99).-.-------- 1% |\Oct. 2|Holders of rec. Sept. 1a 
Cin, & Hamilion Trac., com. (quar.)-.--| 1 Oct. 2jSept.21 to Oct. 1 American Surety (quar.) (No. 109)_.-.-- 1% |Sept. 30| Holders of rec. Sept. 23a 
pS Ea al 1% |Oct. 2)Sept.21 to Oct. 1 Amer. Telephone & Telegraph (quar.)-.-.| 2 Oct. 16) Holders of rec. Sept. 302 
Cincinnati Street Ry. (quar.)......------ 1% |Oct. 2\Sept.17 to Oct. 1 American Tobacco. pref. (quar.)...---- 1% |Oct. 2)Holders of rec. Sept. 15a 
Cities Service, com. & pref. (monthly) -- -- % |Nov. 1\Holders of reo. Oct. 15 | Amer. Type Founders, com. (quar.)-.-..| 1 Oct.d14| Holders of rec. Oct. 10a 
Cities Service, com. & pref. (monthly)...} % j|Oct. 1/Holders of rec. Sept. 15 Preferred, (quar.)--.+---<<+-;------- 1% |Oct.d14|Holders of rec. Oct. 10a 
ee Se, ee a 134 |Oct. 2)Holders of rec. Sept. 15a | American Woolen, common (quar.)--.-- 1% |Oct. 16\/Sept.16 to Sept. 28 
Columbia Ry., Gas & Elec., pref. (quar.)--| 1% |Oct. 1)Sept.22 to Oct. 1 Preferred (quar.)................... 1% \Oct. 16/Sept.16 to Sept. 28 
Cot. Newark & Zanes. Elec. Ry., pf. (qu.)| 1% |Oct. 1)Sept.24 to Sept. 30 Ansco Company (quar.)_.......-------- 24 |Oct. 2;Sept.19 to Oct. 1 
Columbus Ry., Pow. & Lt., pref. A (qu.)} 1% |Oct. 2)Holders of rec. Sept. 15 Arkansas Light & Power (quar.).....---- 1% |Oct. 1/Holders of rec. Sept. 20 
Duluth-Superior Tract., preferred (quar.)j 1 Oct. 2)Holders of rec. Sept.15a } Armsby Co. of N. Y., pref. (quar.).----- 1% |\Sept.30\Sept.16 to Oct. 6 
Duquesne Light, pref. (qu.) (No. 7)-.--| 1% |Nov. 1)Holders of rec. Oct. 2 | Associated Oil (quar.)_.-.-....-------- 1 Oct. 16|Holders of rec. Sept. 30a 
Elmira Water, Li. & RR., 1st pref. (qu.)--| 134 |Sept. 30}/Holders of rec. Sept. 15 Atlantic Gulf & W.1. 8S. Lines, pf. (qu.)-| 134 |Oct. 2)Holders of rec. Sept. 15a 
Second preferred (quar.)........---.-- 1% {Sept. 30|Holders of rec. Sept.15 | Baltimore Tube, Inc., com. & pref. (qu.)} 1% |Oct. 1)Holdérs of rec. Sept. 20 
Frank. & Southwark Pass., Phila. (quar.)| $4.50)Oct. 2|Holders of rec. Sept. 1a | Barnhart Bros.& Spindler,lst&2d pf.(qu.)| 134 |Nov. 1)|Holders of rec. Oct. 274 
Green & Coates Sis., Phila., (quar.)..--.- $1.50 |Oct. 7|Sept.23 to Oct. 8 Barrett Co., common (quar.).....------ 1% |Oct. 2|Sept.21 to Oct. 1 
Halifax Electric Tramway (quar.).----- 2 Oct. 2/\Sept.19 to Oct d2 Preferred (quar.)...............-.-- 1% |Oct. 16)Oct. 6 to Oct. 15 
Honolulu Rapid Transit & Land (quar.).| 2 Sept. 30/Sept.28 to Oct. 1 Bell Telephone of Canada (quar.)-...-..- 2 Oct. 14) Holders of ree. Sept. 30 
Houghton County Trac., pref. (No.17)--| 3 Oct. 2}Holders of rec. Sept. 20a |} Bethlehem Steel, common (quar.)-_.---- 7% |Oct. 2)|Holders of rec. Sept. 15a 
Illinois Traction, pref. (quar.) (No. 47)_-| 1% |Oct. 1)Holders of rec. Sept. 15 Preferred (Quar.)« cite. .5.22-5-sce 1% \|Oct. 2)|Holders of rec. Sept. 15a 
International Traction, Buffalo, common._| 1 Sept. 30|Holders of rec. Sept. 21 | Billings & Spencer (quar.)-..---------- 2 Qct. 2)Holders of rec. Sept. 25 
7% cumulative 1st pref. (quar.)....--- 1% |Sept. 30)Holders of rec. Sept. 21 RES 8 oe SB ee Tes 3 Oct. 2|Holders of rec. Sept. 25 
4% cumulative pref. (quar.)......-.--| 1 Sept. 30) Holders of rec. Sept. 21 Booth Fisheries, first preferred (quar.).__| 1% |Oct. 1)|Holders of ree Sept. 20a 
Iowa Ry. & Light, pf. (qu.) (No. 53)_---- 134 |Sept. 30) Holders of rec. Sept. 20 Borne, Scrymser Co. (annual)-_.....---. 20 Oct. 16/Sept.17 to Oct. 15 
Kansas City Rys., pref.........------ 2% \Oct. 1{Sept.26 to Oct. 1 ! Brier Hill Steel, common (quar.)------- 1% |Oct. 1\Sept.21 to Oct. 1 
Kentucky Securities Corp., pref. (quar.)-.{ 1% |Oct. 15|Oct. 1 to Oct. 11 BEDE TOUGP Sg onan neues 1% |Oct. 1/Sept.21 tc Oct. 1 
Preferred (acct. accumulated divs.)..--| h% (Oct. 15|Oct. 1 to Oct. 11 British-American Topvacco, ordinary ----- 10 Sept. 30 See note (r) 
Lancaster County Ry. & Light, pref. (quar.)| 1% |Sept. 30| Holders of rec. Sept.21a | British-American Tobacco, pref-.------ 0234 [Bept. DO)... ~ nance nce-o-e-e-- 
Loutsville Traction, common (quar.)...--- 1 Oct. 1\Sept.11 to Sept.15 | Brooklyn Union Gas (quar.) (No. 62)..-| 134 |Oct. 2)Holders of rec. Sept. 14a 
POTD oe ot ie ee 2% |Oct. Sept.11 to Sept.15 | Brunswick-Balke-Collender, pref. (quar.)| 1% |Oct. 1|Holders of rec. Sept. 10a 
Manila Elec. RR. & Ltg. Corp. (quar.)--| 14 |Oct. 2]Holders of rec. Sept. 18a | Buffalo General Elec. (quar.) (No. 88)--| 134 |Sept. 30)Holders of rec. Sept. 20 
New Orleans Ry. & Lt., pref. (quar.).---- 1% |Sept.30)Sept.21 to Oct. 1 Burns Bros. Ice Corp., 1st pref. (quar.)..| 134 |Oct. 2)Holders of rec. Sept. 15a 
New York State Rys., com. & pref. (qu.)| -144 |Oct. 2|Holders of rec. Sept. 18a | Butte & Superior Mining (quar.)----.--- $1 25/Sept. 30|Holders of rec Sept. 15a 
Northern Ohio Tr. & L., pref. (quar.)---| 14 |Oct. 1)Holdera of rec. Sept. 10a DED x nccouenncauee ubuntu $5 Sept. 30|Holders of rec Sept. 15a 
Omaha & Council Bluffs St. Ry., com. (qu.)} 1 Oct. 1/Sept.17 to Oct. 1 | California Electric Generating, pref. (quar.)| 14 |Oct. 2)Holders of rec. Sept. 20a 
Pe MT Dxshnkscccceke=scus oe 1% jOct. 1\Sept.17 to Oct. 1 California Petroleum Corp., pref. (quar.)| 1 Oct. 1)Holders of rec. Sept. 16a 
Philadelphia Co., com. (qu.) (No. 140)--| 8744¢.|Nov. 1|Holders of rec. Oct. 2a | Calumet & Arizona Mining (quar.)------ $2 (Sept.25|Sept. 9 to Sept.17 
6% preferred (No. 8)__-.----------- $1.50 |Nov. 1|Holders of rec. Oct. 2a | Cambria Iron___....._......--------- 2 . 2|Holders of rec. Sept. 15 
Philadelphia Rapid Transit (No. 1).-.--- $1 Oct. 11)Holders of rec. Oct. 4a | Canada Steamship Lines. nref.......-- 1% |Nov. 1/Holders of rec. Oct. 1a 
Philadelphia Traction..............--- $2 |Oct. 2\Sept.12 to Oct. 1 | Canadian Consol. Rubber, Ltd., pref. (qu.)| 134 |\Sept.30| Holders of rec. Sept. 22 
Porto Rico Rys., Lid., pref. (quar.).-- 1% j|Oct. 2/Holders of rec. Sept. 22 Canadian Cottons, Ltd., com. (quar.)..| 1 Oct. 4)Holders of rec. Sept. 22 
Public Service Corp. of N.. J. (quar.) 2  |Sept. 30)Holders of rec. Sept. 25a Preferred (quar.)_........-....--.-- 1% |Oct. 4)Holders of rec. Sept. 22 
Republic Ry. & Lt., pref. (qu.) (No. 21)--| 1% |Oct. 14)/Holders of rec. Sept.30 | Canadian Crocker-Wheeler, com.&pf. (qu.)| 134 |Sept.30|/Sept.15 to Sept. 30 
Ridge Ave. Pass. Ry., Philadelphia (quar.)| $3 |Oct. 2\Sept.16 to Oct. 2 | Canadian General Electric, com. (quar.)| 1% |Oct. 1)Holders of rec. Sept. 15 
Second & Third Sts. Pass., Philadelphia_| $3 Oct. 2}Holders of rec Sept. la | Canadian Locomotive, preferred (quar.,--.-| 1% |Oct. 1)Holders of rec. Sept. 20 
Springt'd(Mo.)Ry.&Lt., pf.(qu.) (No. 7)| 1% {Oct. 2/Holders of rec. Sept. 15a | Carbon Steel, common and 2d preferred....| 6 |Sept.30)Holders of rec. Sept. 25 
Springfield & Xenia Ry., pref. (quar.)....| 2 Sept. 30|Sept.21 to ee | Case (J. I.) Thresh. Mach., pf. (quar.)} 1% |Oct. 2)Holders of rec. Sept. lia 
Stark Electric RR. (quar.)_.........---- 1 Oct. 1\Sept.26 to Oct. 1 Central Aguirre Sugar Cos., common-.-.-.- 2% |Oct. 2)Holders of rec. Sept. 25 
Third Avenue Ry. (quar.)__..._______- 1 Oct. 1)Holders of rec Sept. 15a | Central Coal & Coke, preferred (quar.)..-.| 1% |Oct. 14)Oct. 1 to Oct. 15 
Tidewater Power, common.......------- 3% |Oct. 1\Sept.21 to Sept.30 | Central Leather, pref. (quar.)_.....---- 1% |Oct. 2)|Holders of rec. Sept. 94 
ORIN BO AE Y ss hein oe no cn hue 2 Oct. 1)Holders of rec. Sept. 15a | Central Petroleum, preferred._.....-.-- 2% |Oct. 1)\Holders of rec. Sept. 26 
Twin City Rap.Tran.,Minneap.,com.(qu.)| 144 |Oct. 2}Holders of rec Sept. 12a | Central States El. Corp. pf.(qu.) (No.17)| 1% |Sept. 30|Holders of rec. Sept. 10 
meeeenned (quer)... .nciedececened 1% !Oct 2!/Holders of rec Sept. 12a | Chandler Motor Car (quar.).......---- 2 (Oct. 2) Holders of rec. Sept. 18a 
Untied Gas & Elec. Corp., 1st pref. (qu.)--| 1% |Oct. 1\Holders of rec. Sept. 21 DR «os ékuedsasebenactncénekhae 1 Oct. 2 Holders of rec. Sept. 184 
United Light & Rys., common (No. 7)..| 1 |Oct. 2)Holders of rec. Sept. 15a | Chicago Telephone (quar.)_._-.....--- Sept. 30/ Holders of rec. Sept. 29a 
First preferred (quar.) (No. 24)__.._-- 1% !Oct. 2)Holders of rec. Sept. 15a | Chino Copper Co. (quar.)_......-.---- $1.25\Sept. 30; Holders of rec. Sept. 15a 
United Trac. & Elec., Prov. (quar.)__--- 1% |Oct. 2/Sept. 6 to Sept.10 SEO oo un wv in o> to snso' tobe Sikes chiara tata ie boards cin $1 Sept. 30| Holders of rec. Sept. 15a 
Utah Power & Light, pref. (quar.)_____- 1% jOct. 2)|Holders of reo. Sept. 16 Cin. & Suburban Bell Teleph. (quar.)--| 234 |Oct. 2\Sept.23 to Sept. 30 
Virginia Ry. & Power, common____._---- 1% |Oct. 20)Holders of rec. Oct. 3 | Citizens’ Gas (Indianapolis) (No. 14)-...| 5 Sept.27\Sept.12 to Sept.27 
Wash.Balt.& Annap.Elec.RR.,pref.(qu.)| 14 |Sept.30|Holders of rec. Sept. 16a | City Investing, pref. (quar.)-...--------- 1% |Oct. 2)Holders of rec. Sept. 27 
Washington Water Power, Spokane (qu.)--| 1 Oct. 1)Holders of rec. Sept. 15a | Cluett, Peabody & Co., Inc.. pf. (quar.) 1% |Oct. 2|Aolders of rec. Sept. 20a 
West End St. Ry., Boston, common..-_-_- $1.75 |\Oct. 2jSept.22 to Oct. 1 Colorado Spgs. L., H. & P., pref. (quar.).| 1% |Sept.30|Holders of rec. Sept. 15 
Western Ohio Ry., Ist pref. (quar.)_..-- 1% {Oct. 1)Holders of rec. Sept. 23 | Colt Patent Fire Arms (quar.).......-- 4 Oct. 2|Holders of rec. Sept. 16a 
West India El. Co. (quar.) (No. 35)----| 1% |Oct. 2/Sept.24 to Oct. 1 SR ising = aides og etna Pte ci caceasanial 12% |Oct. 2\Holders of rec. Sept. 16a 
York Ratlways, preferred (quar.)________- 1% |Oct. 30)Holders of rec. Oct. 20 Computing-Tabulating-Recording (quar.)| 1 Oct. 10|Holders of rec. Sept. 25a 
Youngstown & Ohio River, pref. (quar.)-.-| 1% |Sept. 30|Holders of rec. Sept. 20 Consol. Gas, E.L. & P., Balt., com. (qu.)| 1% |Oct. 2| Holders of rec. Sept. 15a 
Preferred (acct. accumulated dividends).| h% |Sept.30|Holders of rec. Sept. 20 PEE. ncnundnadecnaiuneses<hesd 3 |Oct. 2)Holders of rec. Sept. 15 
Banks. Consolidated Interstate— 
Chatham & Phenix National (quar.)_..--- 2% |Oct. 2/Sept.20 to Oct. 2 Caliahan Mining (No. 8)--.---.------ $1.50 |Sept. 30| Holders of rec. Sept. 20a 
Central National (quar.) 2 Oct. 2}Holders of rec. Sept. 27a | Consumers El. L. & P., N.O., pf. (quar.)| 134 |Sept.30\Sept.10 to Sept. 30 
Coal & Iron National (quar.)___- 2 Oct. 2)Holders of rec. Sept. 13 Consumers Power (Mich.), pref. (quar.)} 144 |Oct. 2)|Holders of rec. Sept. 18a 
Commerce Nat. Bank of (quar.) - 2 Oct. 2)Holders of rec. Sept. 22a | Continental Can, Inc., common (quar.).| 1% |Oct. 1)Holders of rec. Sept. 20a 
First National (quar.)_..___- 7 Oct. 2\Holders of rec. Sept. 30a Pudtereéd (a0ar), .5..60555...64,.-55 1% |Oct. 1|Holders of rec. Sept. 20a 
First Security Co. (quar.).._.__._____- 3 Oct. 2}Holders of rec. Sept. 30a | Corn Products Refining, preferred (quar.) -- 1% |Oct. 16|)Holders of rec. Oct. 4 
Flatbush, Bank of, Brooklyn (quar.)---_-- 1% |Oct. 1)\Holders of rec. Sept. 29 Creamery Package Mfg., com. & pref. (qu.)| 1% \Oct. 10|Holders of rec. Oct. 2 
Garfield National (quar.)...__._._______ 3 |Sept.30\Sept.21 to Oct. 1 | Crucible Steel, pref. (extra) (No. 8)-.----- h1\% |Oct. 31|Holders of rec. Oct. 16 
Gotham National (quar.).....__.______. 2 (Oct. 2/|Holders of rec. Sept.30 | Crucible Steel, pref. (quar.) (No. 47)..-.| 13% |Sept.30|Holders of rec. Sept. 15a 
Hanover National (quar.).........____. 6 Oct. 1/Sept. 23 to Oct. 1 Preferred (acct. deferred dividends)_..| 4134 |Sept.30|Holders of rec. Sept. 2a 
Irving National (quar.)_______ Wie Para 2 Oct. 2\Sept.22 to Oct. 1 Cuba Cane Sugar Corp., pref. (quar.)...| 1% |Oct. 2|Holders of rec. Sept. 16a 
Market & Fulton National (quar.)______- 3 Oct. 1\Sept.20 to Oct. 1 Cuban-American Sugar, common (quar.).| 2% |Oct. 2/\Sept.16 to Oct. 16a 
Metropolitan (quar.)...............___- 2 Oct. 2/Sept.23 to Oct. 1 COR CORN vec enuenaccenewanes 10 |Oct. 2/Sept.16 to Oct. 2 
Park, N |S Raia peated nage 5 |Oct. 2|Holders of rec. Sept. 22 Com. (payable in common stock) ----- f40 |Oct. 2\Sept.16 to Oct. 2 
Soabeans National (quar.)...._.______. 3 . 2\Holders of rec. Sept. 25a Pref 0 OE ERE ES Sa Ca 1% |Oct. 2/|Holders of rec. Sept. 15a 
Yor ee is nde eneccc Saud 6 |Sept.30\Sept.21 to Oct. Dayton Power & Light, pref. (quar.)...| 1% |Oct. 2|Holdersofrec. Sept. 20a 
' Trust Companies. Distillers Securities Corp., (quar.)-.... --| 1% | Oct. 16/Holders of rec. Sept. 27a 
Bankers (quer.).........---.---------- 5 |Oct. 2\Holders of rec. Sept. 26a | Dodge Mfg., pref. (qu.) (No. 23)---.... 1% |Oct. 2\Sept.22 to Oct. 
DS c00sdciadunsecnssnia 5 |lOct. 2 of rec. Sept. 22a | Dominion Glass, Ltd., pref. (quar.).__-- 1% |Oct. 2)Holders of rec. Sept. 124 
ME Batdensedecesccacshecan 5 Sept. of rec. Sept. 22a | Dominion Iron & Steel, pref. (No. 30)-..| 334 |Oct. 2/Holders of rec. Sept. 16 
aan ROP Os de eeeewnccccecccnnccene 2 Sept of rec. Sept. 22a Preferred (No. 31)-.----.------------ 3% |Oct. 2/Holders of rec. Sept. 16 
ae | 2 eS ae 244 |Sept of rec. Sept. 23a | Dominion Textile, Ltd., common (quar.)/ 134 |Oct. 2/Holders of rec. Sept. 15 
pth ied nhs oeieidwnneeecte 6 |Sept. of rec. Sept. 22a Praarred QUGT.) << ncecappencocecec~ 1% |Oct. 16|Holders of rec. Sept. 30a 
oan GO) cnunwennercesensecctoca 2 {0ct. 27 to Oct. 1 | Duluth Edison Elec., pf. (qu.) (No. 42)| 13 | Oct. 1|/Holders of rec. Sept. 2 
uaraaty (quar.).......-.......-..... 4 Sept. of rec. Sept. 20a | du Pont (E.I.) de Nem. Powd., com. (qu.)} 134 |Nov. 1|Holders of rec. Oct. 21 
Extra la nd lela et Sete 1 Sept of rec. Sept. 20a Preferred (quar.)..-..---.------- ‘---| 134 |Nov. 1/Holders of rec. Oct. 21a 
ral byl tle & Trust (quar.) (No.27)| 1% |Oct. 6 to Oct. 2 | Eastern Light & Fuel (quar.)_....--.-.-- 2 |Oct. 1)Holders of rec. Sept. 27 
oan eurere. Brooklyn (quar.)......_- 134 |Oct Holders of rec. Sept. 20 | Eastman Kodak, common (quar.)-.....- 2% |Oct. 2|Holders of rec. Sept. 9a 
on tan m (quar.) (NO. 79)... .-._- 6 {Sept 22 to Oct. 1 Preferred (quar.)_..........----- ---| 1% |Oct. 2)|Holders of rec. Sept. 9a 
Peo ieee mt? oS hy ona adalah aaa 8 {Sept 24 to Oct. 1 | Edmunds & Jones Corp., com. (quar.)._._| $1 |Oct. 1/Sept.21 to Oct. 
P Tooklyn) (quar.) -.. -.....- 3% |Oct. 2 of rec. Sept. 30 ON EE EG SR ie 1% |Oct. 1|Sept.21 to Oct. 1 
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Name of Company. 


When 
. |Payable. 


Books Closed. 
Days Inclusive. 








Miscellaneous (Continued). 


Eisenlohr (Otto) & Bros., Inc., pf. (qu.)-- 
Electric Boat, com. & pref. (extra) --.-- | 15 
Electric Storage Batt., com. & pref. (qu.)| 
Galena-Signal Oil, common (quar.)-.-.-- } 

PEGTOR CBORD oe ind cbc swcdvedase | 
General Baking, preferred (quar.) (No. 19)- 


General Chemical, pref. (quar.).....-.-- 
General Electric (quar.)........--...-. 
General Railway Signal, common 


Preferred (quar.) (No. 49) bj 


Goodrich (B. F.) xe common (quar.)--| 


I SINE Sn cee gn dune np age oan 


Granby Consd. Min., Smelt. & Pow. (qu. d-| 


Gray & Davis, Inc., pref. (quar.)...--..- 
Great Lakes Steamship I CIE Was Ser aren sr ecae as 

BENG cL bb abatmadddie «recs osbeies 
Great Lakes Towing, pref. (quar.)_...--. 
Gulf States Steel, common (No. 1)_-.---- 
Gulf States Steel, Ist pref. (quar.)...---- 

Second pref. (quar.).............-..- 
Harrisburg Light & Power, pref. (quar.)-- 
Hart, Schaffner & Marx, preferred (quar.) 
Haverhill Gas Light (quar.) (No. 83) -_--- 
Helme (Geo. W.) Co., common (quar.)- 

Pe GE) 5, bac. snenne =n than 
Hendee Manufacturing, pf.(qu.) (No. 12). 
Hercules Powder, common (quar.)..-..-- 

SF Dn a cniwlawes twas wt 


Homestake Mining (mthly.) (No. 504)-_-| 
Houston Gas & Fuel, pref. (quar.).-.---- | 
Hupp Motor Car Corp., pf. (qu.) (No. 4)--| 
Int. Harvester of N.J., com. (qu.) (No.27)| 


International Salt (quar.)_......-.-.-- 


Island Creek Coal, common (quar.)----- 
Preferred (quar. EE pe Ra 


Jewell Tea, preferred (quar.)-....-.---- 
Kansas Gas & Electric, pf. (qu.) (No. 26)- 


Kaufmann Department Stores, pf. (qu. | 
Kayser (Julius) & Co., com. (quar.)-_---| 
First and second preferred of 


Kelly-Springfield Tire, preferred (quar.)- 


Kennecott Copper Corp. (qu.) (No. 3)--/$1. 
Keystone Tire & Rubber, common (quar.)-.| 


CD SR 55 cob cndedmemasbente 


La Belle Iron Works, preferred (quar.) _- 

Pref. (on acct. of accumulated divs.) - 
Lackawanna Steel, common (quar.)_.-.. 
La Rose Consolidated Mines (quar.)..-.-.. 
Laurentide Co., Lid. (quar.)_...-..-- 
Lehigh Valley Coal Sales (quar.).....---- 
Library Bureau, pref. (quar.).-.-.------ 
Liggett & Myers Tobacco, pref. (quar.) _- 
Loose-Wiles Biscuit. Ist pf. (qu.) (No. 18) 
Lorillard (P.) Co. common (quar.)---.--. 

Pe SS a eee 





et BS Dt et 


KKK ERR eK eR RK K 
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fat tt feet et pet 


Sux 
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Preferred (quar.)...----------------- 

yl eee 
Kolb Bakery, preferred (quar.) (No. 19)... 
Kresge (S. 8.) Co., pref. (quar.)__-...-- 17 
Kress (S. H.) & Co., pref. (quar.)_...-- i 


| 
| 


74 





MacAndrews & Forbes, common (quar.)-_- 
ER. «Sth Se cusiegemnn 
OS? a Se eee 

Mackay Companies, com. (qu.) (No. 45) 
Preferred (quar.) (No. 51)_.--------- 

Magma Copper (quar.)......-.-.----.-- 

Manati Sugar, pref. (quar.)........---- 

Manhattan Shirt, pref. (quar.)_......-- 

Manning, Marwell & Moore, Inc. (quar.) 

Massachusetts Gas Cos., common (quar.) -- 

Mass. Lighting Cos., old com. (quar.)..-. 
New common (quar.).......-------- 
EE ES EE Te 

Maxwell Motor, Inc., common (quar.)-..-. 


-) 

May Department Stores, pref. (quar.)-_- 
McCrory Stores Corporation, pref. (qu.) 
Mergenthaler Linotype (quar.)--------- 
Mexican Petroleum, pref. (quar.)-....-- 
Michigan Light, preferred (quar.)...---. 
Michigan State Telephone, pref. (quar.)-.- 
Midwest Oil, preferred__.......--.--.-- 
Montana Power, com. (quar.) (No. 16)-.- 

Preferred (quar.) (No. 16)...-------- 
Montgomery Ward & Co., pref. (quar.)- 
Montreal Telegraph (quar.).....-------- 

pT ERE ae a ey ape 
Mortgage-Bond Co. (quar.) ......---.--- 
Mountain States Telp.&Telg.(qu.) (No.21) 
National Biscuit, com. (quar.) (No. 73)- 
Nat. Gas, Elec. L. & Power, com. (quar.) 

pO OS, par ee ee 
National Glue, pref. (quar.)....-.-..---- 


National Lead, common (quar.)-..--.-- | 


National Licorice, pref. (qu.) (No. 57)-- 


National Paper & Type, com. (quar. asin 


OS OO ee eee 


National Refining, preferred (quar.)_.-.| 
National Steel Car, Ltd., pref. (quar. )--| 


National Sugar mn | (quar. detinwecice 
National Surety (quar.)............--- 
Nevada Consolidated Copper (quar.)-_--- 


New England Telep. & Teleg. (quar.)_...- 
New York Title & Mortgage (quar.)-_--_-. 
New York Transit (quar.).......-----. 
Niagara Falls Power (quar.)_....-..--- 
Per Gi wodsense deccncdcwcsec Swe 
North American Co. (quar.) (No. 50) -- 
Northwestern Electric, preferred (quar.) ~~ 
Nova Scotia Steel & Coal, preferred (quar.) 
Ogilvie Flour Mills, Lid. (quar.)...-.-.-.- 

SN co shai aed hem nee eae aaa 
Ohio Cities Gas com. (pay. in com. stk.) 
Ohio Cities Gas, pref. (quar.)_.....-.--. 
Ohio State Telephone, preferred (quar.)_ 
Oklahoma Producing & Refg. (quar.)... 
Old Dominion Co. (quar.).....-.-..--.- 
Old Dominion Cop. Min. & Smelt. (qu.) 
Osage & Oklahoma Co. (quar.)...-..-.-- 
Otis Elevator, common (quar.).....-....-- 

PEE San cadesen onenuéucun 
Ottawa Light, Ht. & Pow. (qu.) (No. 41) 
Owens Bottle Machine, common (quar.)...- 

ND (Ain ccnp cckunesccgncsceuu 

Sonn odguar pers nooks 
Pacific Telephone & Telegraph (quar.)...-. 
Pan-Amer. Petrol. & Transp., pf. (qu.) 
Penmans, Limited, common (quar.) sehate 

I i een caine wi in 
Pennsylvania Wat. & Pow. (qu.) (No.11) 
Pettibone Mulliken Co., Ist & 2d pf.(qu.) 
Phel —. Dodge & Co. (quar. ) 
Pittsburgh Plate Glass, com. (quar.) 
ai = Oil & Gas (quar. Dicun aheeehonan 





Procter & Gamble, preferred (quar.)....-- 


i et et DD DD OO 
KRKKK 


BF ax cers 


323 
mt RO ROD ee BO 
ORK KR KKKK 


“no 


f 
Oct. 2)Holders of 
Oct. 1)Holders of 


oeeE 
KERR KK 


x 





KK RAK 


Oct. 


CD et tS et at tt tt tt et et 


tat bat OR a BD BD 
Ke 


RK 


™) 


RN 
sd 


BD CD tO ND tt tt tt Bt 00 Ct 
REKKAK KKK RKK 














won 





. 1)Holders of rec. & 
Sept. 29| Holders of rec. 
. 2}Holders of rec. 
Sept. 30|Holders of rec. 
Sept. 30| Holders of rec. 

1|Holders of rec. 
. 2|Holders of rec. 
. 14\Holders of rec. 
Sept. 30| Holders of rec. 
Sept. 30| Holders of rec. 
Nov. 15} Holders of rec. 
2| Holders of rec. 
Nov. 1/Holders of rec. 


1| Holders of rec. 
1| Holders of rec. 


2\dSept.16 to 


2| Holders of rec. 
. 2|Holders of rec. 
Nov. 1/Holders of rec. 
Sept. 30| Holders of rec. 
Sept. = Holders of rec. 


2|Holders of rec. 
2) Holders of rec. 


1| Holders of rec. 


2| Golders of rec. 
2) Holders of rec. 


2|Holders of rec. 
Nov. 1)Holders of rec. 


2| Holders of rec. 


Sept. 30|Sept.16 to 

1|Holders of rec. 
1)Holders of rec. 
1|Holdeis of tec. 
1| Holders of rec. 
1| Holders of rec. 
2|Holders of rec. 
1)Holders of rec. 


’ 14|Holders of rec. 


1| Holders of rec. 
2|Hclders of rec. 


2|Holders of rec. 

z2| Holders of rec. 
. 2)Holders of reo. 
. 14)Holders of rec. 
. 14|Holders of rec. 
. 14|Holders of rec. 
Oct. 2|Holders of rec. 


Sept. 30|Holdere of 
Oct. 1|Holders of 
Oct. 


2\Sept.23 to 
1\Holders of rec. 


Sept. 30 Holders of rec. 
Sept. 30 Holders of rec. 
Oct.d14 Holders of pase 
Oct.d14, Holders of re 

1 Holders of po 
Oct. 16,O0ct. 1 
2\ Holders of rec. 
Oct. 2 Holders of rec. 
Sept. 30) Holders of rec. 
Sept. 30, Holders of rec. 
Sept. 30 Holders of rec. 


S 


1; Holders of rec. 


Oct. 14| Holders of rec. 
Oct. 14)Holders of rec. Sept. 30a 
Oct. 14\Holders of rec. Sept. 23a 
Oct. | |Holders of rec. Sept. 154 
Holders of rec. Sept. 23 
Oct. ; 15] Holders of rec. Sept. 30a 
2|Holders of rec. Sept. 25 
2|Holders of rec. Sept. 25 
Dec. 1\ Holders of rec. Nov. 15 
1)Holders of rec. Sept. 15 
Holders of rec. Sept. 20 


Oct. 16)Holders of rec. Sept. 30 
Oct. 16|Holders of rec. Sept. 30 
1|Holders of rec. Sept. 20 
: Holders of rec. Sept. 22 
1 





Nov. 15| Holders of rec 
Nov. 1/Holders of rec. Oct 
Oct. 1)Holders of rec. 
Oct. 2)/H of rec. 
Sept. 29/Holders of rec. Sep 
Sept. 29| Holders of rec. Sep 
Oct. 1\Sept. 17 to Oct 
Oct. 31|/Holders of rec. Sep 
1) Holders of rec. Sep 
Oct. 31)Holders of rec. Sep 
Oct. 31| Holders of rec. Sept 
Oct. 14)/Sept.24 to Oc 


Holders of rec. Sept. 22 
. Holders of rec. Sept. 22 
Oct. 15)Oct. 1 to Oct. 15 


oc 





eo 


oe 




















Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Concluded). 
Providence Gas (quar.)...-...-.<-<+-+<-- $1 |Oct. 2)Holders of rec. Sept. 20 
Providence Telephone (quar.) _.......---- $1 |Sept.30'Hoiders of rec. Sept. 20 
Quaker Oats, common (quar.).......-.- 2% |Oct. 16/Holders of rec. Oct. 2a 
Common (payable in common stock)..| 10f (|Sept. 30 Holders of rec. Sept. la 
PRUE CE 4b bn bsus camnneenuniant 1% |Nov. 29)/Holders of rec. Nov. 1a 
i Quincy Mining (quar.)........._..---- a Sept. 25 Holders of rec. Sept. 2a 
; Ray Consolidated Copper (quar.)_...-- 50c |Sept. 30|Holders of rec. Sept. 15a 
DAN xocaiscdiicmhibiiliinucnstdsmaaiaéel 25c |Sept. 30| Holders of rec. Sept. 154 
| Reece Buttonhole Machine (quar.)_...----- 3 Oct. 16|Holders of rec. Oct. 2 
| Reece Folding Machine (quar.)-...------| 1  |Oct. 16|Holders of rec. Oct. 2 
Regal Shoe, pref. (quar.) (No. 87)-------- 1% |Oct. 2,\Holders of rec. Sept. 20 
Republic Iron & Steel, pf. (qu.) (No. 52).| 134 |Oct. 2'Holders of rec. Sept. 15a 
Preferred (on acct. of accum. divs.)....| h4 Oct. 2;Holders of rec. Sept. 15a 
Reynolds (R. J.) Tobacco, com. (quar.)| 3 Oct. 1/Holders of rec. Oct. 20 
Comino (OURGOE 6. 6 hia cackeceacwus 2 Oct. 1/Holders of rec. Oct. 20 
Preteried  GGES 5. wcadoncacsdianes 1% |Oct. 1/Holders of rec. Oct. 20 
Royal Baking Powder, com. (quar.)____- 2 Sept. 30| Holders of rec. Sept. 15a 
PYOINTOO LOOM. vs. Leds ccedinwabe 1} |Sept. 30, Holders of rec. Sept. 154 
Safety Car Heat. « Lighting (quar.)__.-- 2 Oct. 2) |Holders of rec. Sept. 154 
_ St. Louis Rocky Mt. & Pac. Co., com. (qu.) - ¥% |Oct. 10, Oct. 1 to Oct. 9 
i 8t. L. Rocky Mtn. & Pac. Co., pf. (qu.)| 1% (Sept. a 4 ‘Sept.21 to Sept. - 
Sapulpa Refining (monthly) 10c.;\Oct. 2/Sept.21 to Oct. 
Savoy Oil (monthly)_...._____- 5c. |Sept. 25 Holders of rec. Sept. 15 
ce ingg: EN ee eee ay Fa 5c. |Sept. 25 Holders of rec. Sept. 15 
Sazon Motor Car Corporation (quar.)__.-- 1% |Oct. 2/)Holders of rec. Sept. 29 
Sears, Roebuck & Co., preferred (quar.)-| 13% |Oct. 1|Holders of rec. Sept. 154 
Shattuck- —a Copper (qu.) (No. 17) 50c.|Oct. 20 Holders of rec. Sept. 30a 
OES UNG Bbsb = bo nas oe as esasee 75c.|\Oct. 20 Holders of rec. Sept. 30a 
| Shawinigan Water & Power (quar.)._...| 134 |Oct. 10 Holders of rec. Sept. 30 
Sloss-Sheffield Steel & Iron, pref. (qu.)| 13% |Oct. 2 Holders of rec. Sept. 184 
Southern Calif. Edison, pf. (qu.) (No. 29).| 1% |Oct. 15 Holders of rec. Sept. 30a 
Southern Utilities, preferred (quar.)_....- 1% |Oct. 2 Holders of rec. Sept.18 
South Penn Oil (quar.) ip edtsedekide Ss 5 Sept.20 Sept.16 to Oct. 1 
a Ee Rs Bee, The ES 3 Sept.30 Sept.16 to Oct. -1 
South Porto Rico Sugar, common (quar.)| 5 Oct. 2 Holders of rec. Sept. 15a 
PUONe TO GOO Ds on sisal a cckeow sk 2 Oct. 2 Holders of rec. Sept. 154 
Southwestern Cities Electric, pref. (quar.)..| 134 |Oct. 1\Holders of rec. Sept. 15 
South West Pa. Pipe Lines (quar.)____-- 3 Oct. 2' Holders of rec. Sept. 15 
Springfield Body Corp., pf.(qu.) (No.2)| 2 Oct. 1!Holders of rec. Sept. 21 
Spring Valley Water (quar.).....-..----- 87%c.|\Sept.30 Sept.17 to Sept.30 
Standard Oil Cloth, common (quar.)_--| 1 Sept. 30 Holders of rec. Sept. 15 
Commie Giri) 5556.0 ct 1 Sept. 30 Holders of rec. Sept. 15 
Preferred A ane Bice incaewedienawinn 1% |Sept. 30 Holders of rec. Sept. 15 
PreterseG 3 (GG8P.) cisco necue nse 1% |Sept. 30 Holders of rec. Sept. 15 
Standard Oil (eentucky) |B Bes nepeaee: 4 Oct. 2S5ept.16 to Oct. 2 
BE 5 oid nthe Datithe a wocewaueed 1 Oct. 2Sept.16 to Oct. 2 
Standard Oil (Ohic) (quar.)..........-- 3% |\Oct. 2Sept. 2 to Sept. 20 
Stutz Motor Car of America (No. 1)___.| $1.25)Oct. 2 Holders of rec. Sept. 15a 
Submarine Boat Corp. (quar.)....___-- $1.50 |Oct. 16 Holders of rec. Sept. 30 
Subway Realty (quar.)............. -- 1% |Oct. 2 Holders of rec. Sept. 20a 
Swift & Co. (quar.) (No. 120)_ aa: 8 Oct. 1 Holders of rec. Sept. 10 
Temple Coal, preferred (quar.).......--- 2 Oct. 10 Holders of rec. Oct. 2 
Texas Company (quar.).............-. 2% |Sept. 30 Holders of rec. Sept. 154 
Pidewater OG auer id. oo. on sc. 2 Oct. 2 Holders of rec. Sept. 18¢ 
Tobacco Prod. Corp. pf. (qu.) (No. 15)_! 134 \Oct. 2, Holders of rec. Sept. 184 
Todd Shipyards Corp. (No. 1)__------ $1.75|Sept. 30, Holders of rec. Sept. 20 
Tonopah Belmont Devel. (quar.)_____- 12%e.jOct. 2: ‘Sept. 16 to Sept. 21 
Tonopah Extension Mining (quar.)___--- 10c.\Oct. 1\Sept.10 to Sept.20 
PN sii c soc tnte ng cilir olkki ae abibdies sm acs 5e.\Oct. 1\Sept.10 to Sept.20 
Tonopah Mining, of Nevada (quar.)_._--- 15¢.;Oct. 21;Oct. 1 to Oct. 8 
Torrington Co., common (quar.)_.._--- 75¢c.|Oct. 2|Holders of rec. Sept. 22 
Underwood Typewriter, common (quar.); 1 Oct. 2/|Holders of rec. Sept. 20a 
pn OY SR eerie ee 1% |Oct. 2)Holilers of rec. Sept. 20a 
Union Carbide (quar.)..............--- 2 Oct. 2)Holders of rec. Sept. 16 
Gteek Dbvihenes. «2.5 cesses sekics e200 |Oct. 2|Holders of rec. Sept. 16 
Union Switch & Signal, com. & pref. (qu.)| $1.50;Oct. 14|Hoilders of rec. Sept. 30 
CC. ws. Ug! eer eer 2% |Sept. 25|Holders of rec. Sept. 1 
United Fruit (quar.) (No. 69)_....-.--- 2 Oct. 14|Holders of rec. Sept. 23a 
United Gas Improvement (quar.)_.._.-- $1 |Oct. 14|Holders of rec. Sept. 30a 
United Globe Mines (quar.)_....------ $18 (Sept. 28)Holders of rec. Sept. 14 
United Paper Board, preferred (quar.)-- 3 Oct. 15)Holders of rec. Oct. 1 
United Shoe Machinery, com. (quar.)-- 50c./Oct. 5|Holders of rec. Sept. 19 
in Ft ee ean 37i4c. Oct. 5)Holders of rec. Sept. 19 
U.8. Gypsum, preferred (quar.)_...-.-- 1% |Sept.30\Sept.21 to Sept.30 
U.S. Industrial Alcohol, pref. (quar.)...| 134 |Oct. 15)Holders of rec. Sept. 30a 
U. 8. Steamship (extra) -.....-....--. % |Oct. 1)Holders of rec. Sept. 16 
U. 8. Steel Corporation, common (quar.)} 1 |Sept.29\Sept. 2 to Sept.11 
ee eT aa ers 1 Sept.29|Sept. 2 to Sept.11 
Utah Consolidated Mining (quar.)_..--- 75c.|\Sept. 25|Holders of rec. Sept. 9 
Utah Copper Co. (quar.) (No. 33) $1.50|Sept. 30) Holders of rec. Sept. 154 
SERED CDs OOo ocnees coek ouddcsed ows $1.50|Sept. 30| Holders of rec. Sept. 154 
VRC Gis sacs cota hdeouhdnendaedeae 3 Oct. 31)Holders of rec. Oct. 17 
St a $4 |Oct. 20\Sept.21 to Oct. 20 
Western Union Telegraph (qu.) (No. 190)| 14 |Oct.d16)Holders of rec. Sept. 20a 
Westinghouse Air Brake (quar.)_...-.-- $2 Oct. 21|)Holders of rec. Sept. 30a 
Westmoreland Coal (quar.)........----- 2 Oct. 2)Holders of rec. Sept. 19 
Weyman-Bruton Co., common (quar.).-| 3 Oct. 2|Holders of rec. Sept. 16a 
Preferred (quar.).........-.......-- 1% |Oct. 2)Holders of rec. Sept. - 
Wheeling Steel & Iron__......--.------ 3 Sept.30|/Sept.17 to Oct. 
White Motor (quar.)..............--.-- 87%c.\Oct. 1)Holders of reo. Sept. 18 
Willys-Overland, com. (payable in com- 
SOON GORGE. oo a beds nbSb eae seew k5 Oct. 2)Holders of rec. Sept. 15a 
Preferred (quar.).:...~..<2s---5-<--- 1% |Oct. 2)Holders of rec. Sept. 23a 
Wilson & Co., Inc. (formerly Sulzberger 
& Sons Co.), preferred (quar.)...-.-- 1% |Oct. 2\Sept:21 to Oot. 1 
Wolverine Copper Mining---_.....---.-- $6 |Oct. 2)Holders of rec. Sept. 9a 
Woolworth (F. W.) Co., pref. (quar.)_.-.| 13% |Oct. 1)Holders of rec. Sept. 9a 
Worthington Pump & Mach., pref. A_..| 134 |Oct. 2|Holders of rec. Sept. 20 
Yale & Towne Mfg. (quar.) (No. 84)-.-.| 134 |Oct. 2)Holders of rec. Sept. 26 
BG Gr 3s eo ose cenccecudescen 5 Oct. 2)Holders of rec. Sept. 26 
Youngstown Sheet & Tube, common (quar.)| 2 Oct. 1)Holders of rec. Sept. 20 
Preferred (quar.)...-. Behn Be one (i 13% |Oct. 1)Holders of rec. Sept. 20 
Yukon-Alaska Trust (quar.)......-..-- $1 |Sept.30\/Sept. 9 to Sept.10 
Yukon Gold Co. (quar.)_.....---.---- 7}éc.\Sept.30\Sept. 9 to Sept.13 











a Transfer books not closed for this dividend. 0 Less British income tax. 4d Cor- 
rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
h On account of accumulated dividends. k Declared 10%, payable in common 
stock 5% as above and 5% April 2 1917 to holders of record March 15 1917. mDe- 
clared 7% payable in quarterly installments. m Declared 6% payable in quar- 
terly installments. 0 Declared a stock dividend of 40%. payable in two install- 
ments, 20% Oct. 2 1916 and 20% Jan. 2 1917. fr Transfers received in order in 
London on or before Sept. 11 will be in time to be passed for eas = of dividend 
to transferees. s Declared 6% payable in quarterly installments. % Dec 3%. 
payable 144% Nov. 1 to holders of record Oct. 14, and 14% Feb. 1 1917 to 
holders of record Jan. 15 1917. 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTERS. 
For ¢ on anization of national banks: 











irst National Bank of Newdale, Idaho. Coamet Ober €25.000 
The First National Bank of Avondale, Mont. os ee 25,000 
The Merchants National coe of Asbury Park. N. J. Capital_ 100,000 
For conversion of State ban! 
The Montana National a of Billings, Mont. Capital_... 100,000 
Conversion of the Bank of Montana, Billings, Mont. 
ee = FOr  CRRIE. ok namen~ sco necennspeomeracs anys sguuad $250,000 
CHARTERS ISSUED. 
Conversion of State bank: r 


The Planters’ National Bank of Tulsa, Okla. Capi 
Conversion of the Merchants & Planters Bank, 
INCREASE OF CAPITAL ates Aang ag 
The Farmers & Merchants National Bank of Minneota, Minn. 
t.Capital increased from $25,000 to $46,000. Increase.__...... $15,000 
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THE CHRONICLE 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
17 Amer. Pipe & Construction... 3114 | 25 Pennsylvania Fire Insurance _425-426 
7 Am. Pipe & Cons. Sec., pf-9444-94%4 | 10 Union Passenger Ry-_-------- 189 34 
90 People’s Nat. F. Ins., $25 each 18 20 United Elec. Co. of W. Va_-_-$3 lot 
61 Penn National Bank 335 25 Pacific Wireless Tel. & Tel__-$2 lot 


[Vou. 103. 








LIQUIDATIONS. 
The First National Bank of Baltimore, Md. Capital_________ $1,000,000 
Consolidated with the Merchants-Mechanics’ National Bank of 
menage Md. Liquidating agent: Henry B. Wilcox, Balti- 
more, Md. 


Canadian Bank Clearings.—The clearings for the week 





we ween ee 





di S 16 C 50 U.S. Wire Tire, _ a ha - ae Interstate Publishing Co--.--- $1 lot 

ending Sept. nadi iti i rj 50 Internat. Wire Tire, $5 each__ 10c. Columbia Paper Co--.-.------ 5 

& pt. at anadian cities, in comparison with the 10 Camden & Burl. Co. RR., $25 25 Keystone Watch Case---_-8014-80}4 
same week in 1915, shows an increase in the aggregate of WG << bho ckeiedieh weed 334 

39.8%. . 55 Detroit Soluble Oil, $10 each__ 10c.| Bonds. Per cent. 
3 Fidelity Trust Co_...--.-- 710-710% 





2 Fire Assoc. of Phila., $60 each.340 | 1926....................24..-. 994 


Week ending Sept. 16. 
Clearings at— 

































































Inc. or e 
1916. 1915. | Dec. 1914. 1913. Imports and Exports for the Week.—The following are 

RN ; ea ie ; ; the reported imports of merchandise at New York for the 
Montreal. _.......--.-- 70,456,266| 48,853,942, +44.2| 48,999,937) 57,692,953 | week ending Sept. 16 and since the first week of January: 
SUNOS. oo. sa ec awa 44,960,058| 32,372,448) +38.9| 35,044,036) 40,680,636 
CN ooo, Con 35,151,398) 22,814,374, +54.1| 30,336,160; 25,281,544 FOREIGN IMPORTS AT NEW YORK. 
Vancouver .....--.---- 6,451,434| 6,172,589; +4.4| 8,116,592! 12,554,966 
SUNUER oo GaN kn dana kh 5,458,321] 3,633,388) +50.2| 4,027,014! 4,245,088 | | | 

RR Le ec os 3,421,273) 3,652,451] —6.3] 3,955,841| 3,134,510 For Week. 1916. 1915. 1914. | 1913. 
>... sa ekce 2,390,163} 2,081,882) +14.8] 1,943,726] 1,990,586 
ob ak 3,866,887) 3,258,534; +18.7| 3,067,219] 3,693,819 | For the week------- | $20,553,827 $16,385,282 $16,703,758 $18,263,300 
2 Rete, 1,523,822} 1,574,301} —3.2| 1,502,658} 1,499,877 | Previously reported _| 899,548,312 669,334,441) 691,716,457, 676,624,659 
SR ec wn aa auea 4,093,484; 2,507,371| +6.25| 3,804,958) 4,204'295 
SNS iacnkndasuews 1,463,303} 1,379,514, +6.1| 1,981,837) 3.269'019 Total 37 weeks.._! $920,102,139 $685,719,723 $708,420,215| $694,887,959 
NS os Se ce 1,668,298! 1,607,388} +3.8] 1,500,383] 1,610,578 ere 
en ee aan 2,031,099} 1,573,929) +29.1| 2,408,648] 3,911,162 EXPORTS FROM NEW YORK. 
Mos cccwen 2,623,297; 1,488,206] +76.3| 1,777,911| 1,979,985 
Pp ork ish aa Sin sin ea preted ty rr bay 462,615 508 ,209 na : | oi 
Lethbridge __..._...--- ¢ 1, . 393,665 481,214 | b 5. 
Saskatoon each ck akb ne 1,198,808 530.088 +04 1,093,031} 1,361,401 | _— io ba rb 
Moose Jaw_.......---- ‘ , +63. 93,696] 1,152,941 | For the week | $34,823,541; $41,494,401} $17,208,199! $14,561,782 
Brantford _......__---- 651,664 411,872| +58.3 474,288 658.669 | meactnucivy ranorted. | "185. 58379 101, 578-710 8: 643 67 
Fort William____._---- 507,691 311,456 +62.9 643972 849 440 Previously reported. 1,939,185,945, 958,379,101, 578,710,824| 617,643,678 
New Westminster. _---- | , 249, 5 396,334 493,771 ¢ 7 23} 2 
Medicine TRG tain suas $13,281 185,232 +692 371.732 645462 _Total 37 weeks... $1,974,009,486| $999,873,502! $595,919,023; $632,205,460 
Peterborough - - - -- ----- j 4 P me tk a oe 
| + eal |  467'909|Not inciudeld in totlal EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Cl eee | 491 ,328|Not included in totjal 

Total Canada.....--- '191,045,025|136,638,888! +39.81153,508,219!171,900,125 Wer antes BGR. TP. ee. | ee: 

oe - Gold. Since Since 
Auction Sales.—Among other securities, the following, Week | Jan. 1. | Week. | Jan. 1. 





not usually dealt in at the Stock Exchange, were recently sold 














! 
aly | . ; ELSE ALS REE | $6,282,679 $10318 429 $37,125,762 
at auction in New York, Boston and Philadelphia: SES ©. ucle cnccmbedpheaketal anaxcshal. alban ae eeanen ; 
; ‘ ° P ansemucanvexatnenetunl depesneat Seren cotecoal. scweenee 
By Messrs. Adrian H. Muller & Sons, New York: - lahat ane $200.000| 27:103.041| 2772777 6755408 
Shares. Stocks. Per cent.| Bonds. Re ee ooo | "705,500,  89,525| 21413,379 
21 Merchants Nat. Bank-------.. 231 | $25,000 Lankershire Realty Co. SE ROE . oc owen cknederan 638,000; 9,615,261! 208,217; 7,394,697 
50 Entz Motor Patents Corp. tr.ctfs 39 ist 68.....--.....--.-...-.-- $25 lot | All other countries__.......-.---- 1,500,000, 13,881,348 123,990, 1,898,581 
By Messrs. Francis Henshaw & Co., Boston: ; 
y ¥ ig ci |) ee ee eee $1,763,800 $57,647,729 $10740 161 $58,602,663 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. US cicninenenhtessense 18, 10,482,488 1,190,793! 32,860,816 
10 Hamilton Mfg. Co-.--_--.---- 824%| 10 Merchants’ National Bank - -_._290 ETRE A SE 68,004 127,520,948 258,906) 6,762,286 
6 City Manufacturing Co-_----- 115 1 Lowell Bleachery.___...____- 135% Silver. | | 
2 Androscoggin Mills---------- 219 15 Pepperell Mfg--.-...-...---- 180% | Great Britain..........--.------ $786,995 $33,587,489 _______- $17,161 
16 Collateral Loan Co__-_------ 118 5 Hamilton Mfg.........._.-- I i ne ceased kaw | Senseo 5...5... ,631 
10 Shawmut SS. Co., pref-_.---- 98% 7 Pape Aipees Oe... ...2.<...% Ge ERR a PR ee Sia STIS ee ie 
25 American Glue, common. --.-123-124|} 17 Draper Co., new___.-_--_---  . BE ~~) ~ SERRE ES EEE Rise | 854,297 $4,540 197,756 
35 Tremont & Suffolk Mills----~-- 128%| 17 Waltham Watch Co., com____ 17 i lp EEE RR ta} SOL REE: Te Seek Te ,467 116,657; 6,784,379 
16 National Shawmut Bank ----- 95 1 Boston Atheneum--_....-_-- 425 Gowuth America..........6<6.+-<- 277,032 1,531,703 141,328; 4,443,913 
By Messrs. R. L. Day & Co., Boston: i Ee CUURNU. ccmcndasesuwon! - socenseu ’ 207,597} 1,142,492 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | ee ee ere $1,064,027 $36,345,856 $470,122 $12,592,332 
20 Hamilton Mfg---.---------- 82% 1 Worcester Elec. Lt. Co. right__ 144% RR ED Ee EH RS 748,950 28,317,716 28,898! 6,172,635 
250 Connecticut Fair Assoc., Inc._ 10 10 Boston Ground Rent Trust _102 &div _ |§*" erated eae 1,131,359 31,619,448 185.834! 6,937,046 
2 Boston Atheneum, $300 each.408-421 7 Sullivan Machinery Co-__.___. 135% 
15 Gray & Davis, Inc., pf., ex-div. 964 











Of the above exports for the week in 1916, $1,715,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 16: 


Increases for the week of 6.5 millions in earning assets and of 7.8 millions in the combined pola reserves, a decrease of 11.8 millions in aggre- 
gate cash reserves, and net withdrawals of 4 millions of Government deposits, are indicated by the statement as at close of business on Sept. 15. 

New York reports an increase of 5.6 millions in its gold reserve, and a decrease of 14.9 millions in its total cash reserve. The reduction in 
the bank's reserve results from net withdrawals of Government and member bank deposits, a reduction of the balance due to other Federal Reserve 
banks, additional investments and transfers of gold to the Agent to reduce the bank’s liability on Federal Reserve notes. Chicago shows a 
substantial gain in reserve, together with a reduction of its favorable aggregate balance with other Federal Reserve banks. Losses of gold in 
the weekly settlement account largely for the decreases in reserves shown for the Minneapolis and Kansas City banks. Richmond's gain in total 
reserve is due mainly to a change of a favorable to an adverse balance in its accounts with other Federal Reserve banks. 

Aggregate holdi of discounted paper increased less than $200,000 during the week, the larger increase reported by the Richmond Bank being 
more than offset by decreases shown the holdings of the Atlanta and Dallas banks. The total of 27.7 millions is inclusive of the amounts 
advanced to member banks on their own notes secured by collateral in the shape of commercial paper. Such advances were authorized by a 
recent amendment of the Federal Reserve Act, and special rates for such loans have been announced by five banks. Bills bought in open market, 


pr ag . ay acceptances, show an increase of 2.8 millions, the three Eastern banks and Cleveland reporting substantial gains in their holdings 
oO class 0 


per. Of the total bills, including acceptances. on hand, 43.7% mature within 30 days, and 36% after 30 but within 60 days. 
A gain of about 1 million in the amount of United States bond holdings is shown, mainly the result of considerable purchases during the week 
of 2% nds by the New York and Cleveland banks. Investments on a large scale in New Jersey and New England cit 


bonds account for an 
increase of over 2.5 millions in the total of municipal warrants held. Earnings assets are close to 190 millions, and constitute 343% of the total 


paid-in capital, as against 331% shown the week before. Of the total earnings assets acceptances represent 43.5%; United States bonds, 24.7%; 


aiscounts, 14.6%; warrants, 12.5% and Treasury notes, 4.7%. 
The week witnessed considerable withdrawals of Government funds from the Reserve banks in the three central reserve cities and Boston. 


Member bank deposits show but slight change in the aggregate. 


Federal Reserve bank notes in circulation increased by about $880,000 during the week. The net amount of Federal Reserve notes issued 
to the banks stands now at $202,530,000, an increase of $3,312,000 for the week. Against this total the Agents hold $185,161,000 of gold and 


$18,452,000 of paper. The banks report a total of $179,409,000 of Federal Reserve notes in circulation, and aggregate liabilities of $14,223,000 
upon notes issued to them by the Agents. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in additio® 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. Inthesecond table w® 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FepeRAL RESERVE Banks at THE CLosp or Business Sept. 15 1916 





| | 
|Sept. 15 1916 | Sept. 8 1916. 


| 















































Sept. 1 1916.|/Aug. 25 1916 Aug. 18 1916 Aug. 11 1916, Aug. 4 1916.| July 28 1916. July 21 1916. 
RESOURCES. | | 

Gold coin and certificates In vault............ $250,308 ,000 $248,846,000| $245,358 ,000 $259,799 ,000 $260,926 ,000 $258 952,000 $256,437 ,000|$259,931,000 $262,049,000 
Se NES TINE, no cocanccecccosccenset 125,271,000| 118,950,000} 104,601,000) 110,951,000; 110,001,000; 106,121,000) 106,811,000) 102,911,000 99,561,000 
Gold redemption fund with U. 8. Treasurer_- 1,894,000 1,884,000 1,812, 1,637,000 1,991,000 1,852,000 1,915,000 1,918,000 1,931,000 
Total gold reserve.....................| $377 ,473 ,000 | $369 ,680 ,000|$351,771,000/$372 ,387,000 $372,918,000 $366,925 ,000 | $365,163 ,000/$364,760,000 $363 ,541,000 
Legal tender notes, silver, &c..............- ,898,000| 27,487,000! 13,605,0v0 12,265,000, 16,998,000; 11,127,000; 11,699,000; 16,589,000 13,802,000 
SS Oo ncunasdveconnsnaansudaune $385 371,000) $397,167 ,000| $365,376 ,000 $384,652,000 $389,916,000 $378 ,052 ,000 $376,862 ,000/$381,349,000 $377,348 ,000 
5% redemption fund ag’st F. R. bk notes 500,000 +484,000 500,000 500,000 500,000 500,000 450,000 450,000 450,000 

Blils discounted and bought— | 
Maturities within 10 days........--.... $15,685,000) $14,318,000) $15,733,000) $12,955,000) $8,163,000) $12,425,000) $15,271,000) $17,308,000 $17,163,000 
Maturities from 11 to 30 days_......._. 32,521,000| 32,236,000} 23,671,000) 27,507,000) 29,267,000) 26,310,000} 23,863,000} 19,421,000 26,740,000 
Maturities from 31 to 60 days.......__- 39,788,000} 39,625,000} 42,674,000) 42,781,000) 42, ,000| 41,898,000) 42,566,000} 40,019,000 36,302,000 
Maturities from 61 to 90 days_........- 20,697,000; 19,333,000} 21, ,000} 23,548,000} 24,584,000} 25,388,000) 25,228,000} 30,493,000 30,121,000 
Maturities over 90 days...............- 1,631,000 1,823,000 2,342,000 2,387,000 2,480,000 2,950,000 3,006,000 3,807,000, 3,993,000 
i de eeah Raith leh ametaauad |$110,322 ,000/$107,335,000 $105,670,000|$109,178,000 $106,894,000| $108,971 ,000' $109,934 ,000| $111,048,000 $114,319,000 
*Acceptances (included in above)...........- $82,609,000) $79,808,000} $79,278,000) $82,146,000) $80,138,000) $80,513,000) $79,519,000 $83,454,000 $85,382,000 
Investments: U. 8. bonds_........-...-...- $46,915,000) $45,954,000) $46,821,000) $46,796,000, $47,029,000) $46,703,000) $48,037,000) $48,656,000 $49,746,000 
One-year U. 8. Treasury notea_. ,039, 9,055,000 8,205, 8,205,000 7,885,000 8,351,000 7,925,000 7,925,000 7,190,000 
Municipal warrants........... 23,714,000} 21,166,000) 21,302,000) 27,863,000) 27,788,000} 27,975,000} 27,375,000) 27,220,000 27,723,000 
Total earning assete..................- $189 990,000 $183,510,000 $181,998,000'$192,042,000 $189,596,000 $192 ,000,000'$193 ,271 ,000'$194,849,000 $198,978,000 
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Sept.15 1916! Sept. 8 1916.| Sept. 1 1916.|Aug. 25 1916|Aug. 18 1916| Aug. 11 1916]Aug. 4 1916.| July 28 1916.| July 21 1916. 
RESOURCES (Concluded). | 
2? ought forward (total reserve & earn’g assets)| $575,861 ,000 $581,161 ,000) $547,874 ,000 $577,194 ,000 $580,012,000 570,552,000 $570,583 ,000| $576,648,000 $576,771,000 
Federal Reserve notes—Net_.....---------- $19,975 a $19,324,000] $20,890,000! $21,222,000] $19,887, 000! $20,069,000} $20,426,000} $20,308, 000 $20,014,000 
Due from Federal Reserve banks—Net------ 28,937,000 28,706,000} 35,607,000! 21,654,000] 21,068,000) 16,447,000] 19,947,000} 12,620,000! 11,982,000 
EA CERNE POROUTEOE. «oo en acnkanccnndsnsuns 2,969 000! +3,403,000} 3,031,000) - 3/541;000| | 3,226, 000) 3.731,000| 4.411.000! 5,514,000, 4,756,000 
Pete POON nwt cacadhancdancnne $627,742 ,000 $632,594 ,000}$607 402,000 $623,611,000 $624,193,000 $610,799,000 $615,367 ,000|$615,090,000 $613 ,523,000 
| | 
LIABILITIES. | | 
IG No ce oo os cas das enn dhe $55,416,000) $55,406,000 $55,390,000, $55,363,000 onn:110 400! $55,130,000] $55,148,000] $55,206,000; $55,183,000 
Government deposits. ...........-.-------- 40,199,000} 44,236,000] 50,918,000, 50,099,000, 49,717,000, 53,259,000| 56,607,000} 56,542,000 54,277,000 
Member bank deposits—Net_.......-.------ 514,343,000! 514,225,000) 484,697,000) 502,421,000) 505,090,000} 489,219,000; 490,625,000} 491,266, 000! 492,000,000 
Federal Reserve notes—Net.-.-.------------ 14,223,000) = 076,009} 14,416,000, 13,733'000| 12/295.000| 11,212,000] 11.029,000| 10.122,000, 10,120,000 
Federal Reserve bank notes in circulation. --- 214,000, 334,000; =1,690,000' 1,690,000) 1,691,000) 1,691,000; 1,692,000) 1, ay 000, 1,692,000 
AD Chet MaMa sis wha ceecdececiesscs 347 ,000; 7317.00 291,0c0 305,000 90,000 288,000 66,000 62,000) 51,000 
pe eee eee $627,742 ,000 $632,594 ,000|$607 ,402 000 $623,611,000 $624,193,000 $610,799,000'$615,367,000 $615,090,000 $613,523,000 
Gold reserve ag’st net dep. & note liabilities (a) 69.9%! 67.7% 68. 4%| 68.4% 68.3% 68.3% 67.7% 66.9% 66.8% 
Cash reserve ag’st net dep. & note liabilities (a) 71.4% | 72.8% 71.0%) 70.6% 71.4% 70.4% 70.0% 69.9%. 69.3% 
Cash reserve against net deposit Liabilities after ie t 
setting aside 40% gold reserve against ag- | 
gregate net liabilities on F. R. notes tn : 
oe SR ae epee ae F< 1) 72.2% 73.8% 71.9%, 714% 72.1% 71.0% 70.6% 70.5% 69.9% 
(a) Less items in transit between Federal Re- , | 
LS ae eae SFA $28,937,000) $28,706,000) $35,607,000) $21,654,000) $21,068,000) $16,447,000; $19,947,000 aianeinaiens $11,982,000 
Federal Reserve Notes— 5 
Issued to the banks...._.._...--..----- |$202,530,000|$199,218,000/ $194,645,000 $179,838 ,000 $176,620,000|/$175,602,000 $175,551,000| $174,023 000; $175,219,000 
eee 23,121,000) 21,437,000) 24,084,000 23,493,000} 22,176,000] 22,374,000; 22,764,000) 21,433,000, 21,181,000 
a hg ee sas ns cna ‘$179,409 ,000)|$177,781,000 $170,561 ,000| $156, 345,000 $154,444,000! $153,228,000,$152,787,000 $152,590,000 $154,038,000 
Gold and lawful money with Agent_......-.-- 1$185,161,000'$181,029,000 $177,035,000| $163,834,000 $162,036 ,000|$162,085,000| $162,184 ,000|$162,776 ,000 $163,932,000 
Pe EST ee ee, eS at | 19,975,000) 19,324 | 20,890,000) 21,222,000, 19,887,000 ,069, 20,426,000} 20,308,000) 20,014,000 
Carried to net Habilities..................-- | 14,223,000 16,076,000 14,416,000) 13,733,000, 12,295,000} 11,212,000} 11,029,000} 10/122'000| 10,120,000 
| H | 
Federal Reserve Notes (Agents’ Accounts)— ik: | 
Received from the Comptroller_-.--_.--- |$351,400 ,000 | $349,900 ,000 $312,100,000| $302 660,000 $300,520 ,000|$299,52u,000/$298,520,000 $306.530.000 $297,540,000 
Returned to the Comptroller------------ 69,829,000) 68,582 a 67,097,000, 66,197,000) 65,126,000] 63,977,000} 62,778,000} 61,066, 000| 59,510,000 
Amount chargeable to Agent__..___- 19281571 ,000| $281,318,000! |$245,003 ,000| $236,463 ,000 $235,394 ,000/$235,543 ,000/$235,742,000 0337. ty 000. '$238,030,000 
ee re ee era 9,041,000} 82,100,000) 50,358,000 56,625,000 58,774,000) 59,941,000) 60,191,000 31,000) 62,811,000 
Issued to Federal Reserve banks- - --- ‘$202, ,530,000 $199,218,000 $194,645,000 $179,838,000 $176,620,000 $175,602 ,000|$175,551,000 sai bas a 
How Secured— ee VERE Seek WEEE eS eS 
By gold coin and certificates.........--- ise sree $127 ,675,000 $124,475 ,000| $114,796 ,000/$112,146,000| $112,006 ,000|$112,006,000|$110,406,000; $109, 167,000 
Dy NEE MEE onc ccccccccuccccdccccs| “aschBean=| ' sesenccdeal taecckende| wonnawnede|: Cacccaccéa) ceaerasaaal | i Baethdasl? uaa ees eee 
By commercial paper_.....------------ 17,369,000} 18,173,000! 17,610,000) 16,004,000) 14,584,000] 13,517,000} 13,367,000} 11,247,000; 11,287,000 
Credit balances in gold redemption fund__| 10,366,000} 10,964,000) 10,860,000) 11,138,000} 11,240,000] 10,659,000| 11,208,000} 11,830, 000) 12,415,000 
Credit balances with Federal Reserve B’d- | 45,430,000} 42,390,000! 41,700,000) 37,900,000) 38,650,000} 39,420,v00| 38,970,000} 40,540 caer 42,350,000 
Total ....-...-.00-2---0 een ecenne $202, 530, 008 8188: .202, et et 645,000 $179 ,838,000|$176,620,000 $175,602 ,000/$175,551 ,000/$174,023,000 '$175,219,000 
oS eo eSSqy)'|=s_ CO one | — eee SS s_O§#l_—————eeeeSN$s_ aS OO O)]o_C lle 
Commercial! paper delivered to F. R. pe $18,452,000 $18,702,000 $17,842, = $17,048,000! $16,547,000: $16,152,000| $15,993,000! $13,267 yom S13.077 00 


*Including bankers’ and trade acceptances bought in the open market. t Amended figures 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 15 1916 


{ 





j 


{ } 
| Boston. New York. Phtladel‘a. Cleveland. Richmond. Aitlania. Kan. Cty. Dailas. San Fran. 


Chicago. St. Louts. Minneap. Total. 





RESOURCES. $ $ $ $ 3 $ $ s x $ 3 $ 
Gold coin & ctfs. in vault 7 312 ,000 155,158,000 8,525 ,000 14,805,000 4,984,000 4,253,000 26,066,000 5,475,000| 6,144,000) 4,153 000 3,242 00010, 191 000.250 308 ,000 
Gold settlement fund---. 126, 787,000 11,747,000 16,890,000 12,187,000 12,603,000 3,343,000 25,180,000 4,530,000 2,747,000 10, 312 ,000 5,355,000 3,590,000125,271,000 
Gold redemption fund.) ’ 250, 50,000 18,000 "443,000 238,000 200,000 102,000 000) 126,000 422,000 000 








Total gold reserve----~'24,104,000 167,155,000 25,465, oes ,010,000 18,030,000 7,834,000 51,446,000 10,107,000 8,921,000/14,591,000 9,019,000 13,791,000377,473,000 
Legal-ten .notes,silv.,éc., 98,000, 2,117,000 237,000 1,034,000 62,000 1,003,000 1,305,000 1,067,000, 220, 70,000 617,000 68,000, 7,898,000 
Total reserve--.-....-- 24,202,000 169,272,000 25,702,000 28,044,000 18,092,000 8,837,000 52,751,000 11,174,000 9,141,000 


14,661,000 9,636,000 13,859 ,000.385,371,000 





5% redemp. fund—F.R. 
EE EEE RE 


lis: 
Discounted—-Members) 659,000 
Bought in open mkt... 10,948,000 


Total bills on hand_--|11,607,000 
Investments: U. 8. bds_| 2,972,000 


One-yr. U.S. Tr. notes 250,000 
Municipal warrants... 4,496,000 


| 
400,000 100,000 


1,766,000 7,196,000 
1,333,000 583,000 


3,099,000| 7,779,000 


9,617,000 2,896,000 
616,000 529,000 
370,000 -_-__- 


993,000 339,000 
27,716,000 11,928,000 


28,709 ,000 12,267,000 
2,659,000 2,825,000 


6,179,000 
2,282,000 818,000 760,000 
4,539,000, 2,431,000 2,883,000 


528,000 
6,823,000 


7,351,000, 


6,177,000 
1,335,000 


7,512,000 


1,074,000 
684,000 


3,476,000 
2,042,000 


5,518,000 
1,508,000 


| 1,891,000 
| 3,024,000 


| 4,915,000 
8,463,000 | 3,374,000 

526,000, 850, 350, 
173,000 4,219,000 000, 1,010,000) 
Total earning assets.__|19,325,000 38,189,000 18,341,000 17,173,000) 7,725,000 21,661,000 11,079,000, 9,649,000 
Fed. Res've ncinarsien 951,000 13,842,000 544,000 ieee AS ee 3.201 OOR .. «e<sieu | 1,224,000 
Due from other Federal 


Reserve Banks—Net.| 1,182,000 2,760,000 722,000 10,298,000 5,297,000 
All other resources 44,000 308 ,000 376,000 527,000 186,000, 


500,000 


380,000, 27,713,000 
6,786,000 82;609,000 


7,166,000 110,322,000 
2,634,000 46,915,000 

804,000, 9,039,000 
1,982,000, 23,714,000 
13,702,000 11,204 000 12,586,000,189,990,000 
1,672,000) 19,975,000 


2,962,000) 2,826,000 1,465,000 4,742 odaze, 937,000 
68 ote 199,000 |_ 693 000 144 000) 2,969,000 

















293,000 


52,000 


Total resources. ....-. 
LIABILITIES. 
Capital paid in 


Government deposits...) 2,803,000 5,887,000 6,372,000 1,970,000 2,90 





45,704 ,000 221,596,000 44,639,000 48 ,636 ,000 27,527,000 17.660 ,000 86,628 ,000 27,736,000 23 ,044,00031 »788 ,000 23,0! ,098 ,000 33,003 ,000,627,742 ,000 





| 5,024,000 11,601,000 5,222,000 5,998,000 3,365,000 


5,000 


Member bk deposits-Net 37 ,736 ,000 203 ,838 ,000 30,685,000 40,668,000 15,207,000 


| 
| 


2,490,000 6,675,000 2,792,000 2,591,000) 3,046,000 2,691,000 3,921,000, 55,416,000 
3,542,000 2,957,000 4,294,000 1,117,000) 1,765,000 2,169,000 4,418 ,000} 40,199,000 
9,441,000 76,996 ,000 20,584,000 19,336 ,000\24,041 ,000 11,147 ,000 24,664,000 514,343,000 


pp a oe SS Ee EE aes eee eer: '169,000 2,175,000 | _----- 66 000 eee 1,302,000 5,511,000 = _____- 223/000 
NE ois acacia Ll) eee Miia chhenet Men <hacatl.. crrassl... .coamen Pein er gee 1,634,000 1,580,000 —______| 3,214,000 
Due to F.R.banks—Net, -.-.--- 270,000 2 an Oy. wens EE eee ears ee - waewes| ceeneel smhwosl o: eecuuel cee 
All other liabilities--.-. ~~ | 241,000 <4+--- PN 5 cm aieiaeas 110,000 SE. waeces! ) cosecee } o-e--- eoceee anenes aon 347,000 


Total labilities...... 
Federal Reserve Notes— 








45,704,000 221,596,000 44,639 ,000 48,63 636,000 ,000 27,527,000 17,660 000 86,6: 628,000 27,736,000 23 ,044 00031, 788 ,000 23 ,098 ,000 33 ,003 ,000 627, 742,000 

















Issued to banks---...-- fr0,447,000 76,773,000 7,696,000 9,271,000 11,310,000 16,656,000 “3.3: 340,000 6,956 ,000, 13,324 ,000, 15,954,000 20,664,000 10,139 ,000 202 ,530 ,000 

In hands of banks..--| 951,000, 13,842,000 544,000 351,000 801,000 828,000 1,391,000 934 000) 1,224 000 398,000, 185,000 1,672 ,000) 23,121,000 
F.R. notes in circulation, 9,496,000 62,931,000 7,152,000 8,920,00010, 10,509 ,000.15,828,000 1,949,000 6,022 ,000 12, 100 000) 15,556,000 20,479,000 8,467 000, 179 409 ,000 
Gold and lawful money, 

with agent........-. 110,447,000, 76,773,000 7,696,000 9,271,000 "3.3! 340,000 13,653,000 3,340,000 5,956, 000 13, 324, 000 14,254,000 14,968 ,000 *, a ,000. 185,161,000 
Carried to net assets-..-. 51,000 13,842,000 544,000 35 000 BRO ni Sim anlar 1,391,000 a 224,000 ....-- 2,000, 19,975,000 


24,000 


Carried to net Liabilities. 


14,223,000 








a [tems in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS SEPT. 15 1916. 





| 


\San Fran | 


$ 
13,880,000 


! 
Boston, | New York, |Philadel’a . Cleveland.| Richmond.| Atlania. | ao. | St. Louis. | Minneap. | Kan. City. 


Federal Reserve Notes— $ $ $s $ $ } $ | $ $ | $ $ 
Rec'd from Comptrolr |20,380,000 143 ,400 ,000 15,480,000 15,160 ,000,18,500,000 26,400, 000) 9,380, ood 12,600 1000 21 ,000 1000 22, 620,000 
Returned to Comptrol) 5,113,000 39,667,000, 4,744,000) 2,589,000) 5,040, ,000) 3,000, 000! 1,159, ,000| 1,882 000 546 1000) 1,513,000 

Chargeable to Agent--.|15,267,000|103,733,000 10,736,000 12,571,000113,460,000 salsa 00.0001 ef ye ee pe 
In hands of F.R.Agent) 4,820,000) 26,960,000) 3,040,000) 3,300,000; 2,150,000) 6,744,000} 4,881,000) 3,762,000) 7,130,000) 5,153,000 
Issued to F. R. bank.|10,447,000) 76,773,000, 7,696,000) 9,271,000/11,310,000,16,656,000) 3, A | 6,956 ,000)13 ,324,000)15,954,000 

Held by F. R. Agent— \ 
Gold coin & certfs....| 9,700,000) 73,315,000; 3,820,000) 8,700,000 5,050,000 2,850,000,11,320,000| 4,270,000|10,340,000 

396,000; 654,000} 784,000) 1,098,000 


Credit balances’ 
In gold redemption f'd} 3,458,000! 456,000 1,303,000) 
Rg a). 3,420,000 7,300,000) 2,710,000 1,350,000; 9,200,000) 3,530,000 
1,000,000 1,700,000 


With F. R. Board__-. 
Notes secured by com- 

andi 3,003,000) 5,696 ,000 

16,656,000 6,956,000 |15,954 ,000:20,664,000 

3,012,000! 1,000.000 | 1,718,000! 6,190,000 


Dallas. 
ee 
32,600,000: 
3,395,000 
29,205,000 
8,541,000 


20,664 ,000, 


Total, 





3 
351,400,000 
1,181,000) 69,829,000 


12,699 ,000;281,571,000 
2,560,000) 79,041,000 
| 
10,139 ,000|202 530,000 
| 
{129,365,000 


399,000! 10,366,000 
9,740,000 45,430,000 


17,369,000 
202,530,000 
18 452,000 




















merce 


240,000 
5,100,000 


5,970,000 
11,310,000) 
6,532,000: 


260,000 





3,340,000 


13,324,000 














Total 
Amount of comm’! pape: 
delivered to F.R.Ag’t 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Sept.16. The figures for the sep- 
arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given. 


In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and also the 
grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 









































































































































































































































| 
CLEARING HOUSE Nat .Bank| Nat .Bank Addti ‘al 
MEMBERS. Capital. Net Loans, Notes Noies Federal | Reserce | Depostts Nattona 
Proftts. | Discounts, Legai [Reserve [Not Reserve with with Neat Neat Bank 
Week Ending Invesitm'ts, Gola. Tenders.| Silver. | for State | Cowated Notes Legal Legal Demand Time Circula- 
Sept. 16 1916. (Patep June 30\ &c. Ts stew- as [Not Depost- | Depost-| Deposits. | Deposits.| tion. 
(00s omttted.) StateB‘ks June 30/ itoms]. | Reserve). | Reserve]. | tartes. | tartes. 

Members of Federal Average. | Average.| Average. | Average. | Average. | Average. | Average. | Average, |Average.| Average. | Average. | Average. 
Reserve Bank. ee $ $ $ 3 ; $ $ $ $ " 
Bank of N. Y., N.B.A.| 2,000,0; 4,896,9 33,377,0| 1,654,0| 1,084,0 a 48) neces 2S rere 30,899,0 380,0 789,0 
Merchants’ Nat. Bank 2,000,0| 2,356,3 28,842,0! 1,155,0 712, - * _e 27,0 44,0i L,GR7M) oc... 27 BOBO). 2ccuss 1,834,0 
Mech. & Metals Nat..| 6,000,0}; 9,314,9| 119,779,0) 16,052,0| 4,605,0| 3,931,0;  ____-- 66,0 82,0; 9,284,0} -..... 131,047,0; 2,628,0| 4,925,0 
National City Bank___| 25,000,0,a40,809,8| 398,168,0) 51,758,0)| 4,581,0) 6,164,0) _____- 56,0} 1,009,0; 35,106,0; ...--- 418,570,0 1,799,0 
Chemical Nat. Bank--- 3,000.01 8,193,0| 36,453,0! 1,936,0 632,0| 1,538,0}  -...--. 52.0 3,0 S ot. eee 31,300,0 450,0 
Atlantic National Bank) 1,000,0 792,0 12,027,0 879,0 182,0 Peeve ian.-- 12,0 49,0; L,@1G@) ...... 12,406,0 150,0 
Nat. Butchers’ & Drov. 300,0) 90,4 2,850,0 77,0 29,0 wn. acu.~- Se ae ee SOO iniwauccs 2,194,0 46,0 
Amer. Exch. Nat Bank) 5,000,0; 5,193,3 83,993,0| 6,258,0) 1,545,0| 1,432,0)  ____-- 65,0 S60). ‘Gilera. ancuni 80,463 ,0 4,892,0 
National Bank of Com-_| 25,000,0) 18,279,9 229,623,0| 18,040,0) 6,012,0; 2,675,0)| —___-_- 3,0 34,0) 18,431,0) -..... 234,678,0 155, 
Chatham & Phenix Nat.| 3,500,0; 2,025,7 60,745,0| 3,775,0| 1,065,0| 1,854,0) —_____- 274,0 159,0 tie Bee 60,089 ,0 1,756,0 
Hanover National Bank 3,000,0; 15,772,8| 116,251,0} 20,910,0| 1,557,0) 2,086,0) _____- 17,0 23,0) 12,483,0 134,249,0 130, 
Citizens’ Central Nat_-| 2,550,0, 2,519,8} 27,432,0) 1,197,0 298.0} 1,091,0) -...-- 35,0 10,0} 2,193,0 24,631,0 1,007,0 
Market & Fulton Nat_- 1,000,0) 2,017,8 10,375,0 765,0 390,0 ff a 84,0 25,0 806,0 9,760,0 153, 
Corn Exchange Bank--| 3,500,0, 6,991,2 87,133,0| 5,645,0} 1,122,0| 3,751,0| —-_._-- OOS 0) +i asic 7,000,0 ee S| es ae eee 
Importers’ & Traders’._| 1,500,0; 7,614,6) 33,310,0) 1,385,0) 1,628,0 | eee ee 2,380,0 29,913,0 51,0 
National Park Bank---. 5,000,0) 15,535,3| 137,251,0} 12,150,0| 1,736,0} 2,774,0) —___-_- 53,0 70,0} 11,092,0 138,791,0 3.542,0 
East River Nat. Bank-_- 250,0) 73,4 468, 86,0 34,0 | ES S08] <isasy 219,0 2,424.0 ¢ 50,0 
Second National Bank_} 1,000,0; 3,357,0 17,980,0| 1,048,0 289,0 SE ee 31,0 66,0; 1,100,0 ID RT DO). caawed 696,0 
First National Bank___| 10,000,0, 23,562,7| 169,698,0) 14,045,0| 2,326,0) 4,469,0)  _____- S40 isuneu 12,073,0 165,231,0 125,0| 4,606,0 
Irving National Bank_-| 4,000,0) 3,898,3 72,044,0| 5,416,0} 1,270,0) 3,142,0)  -._.-- 13,0 38,0; 5,844,0 78,924,0 363,0 640,0 
N. Y. County Nat. Bk. 500.0, 1,059,6 10,560,0 349,0 78, to 98,0 16,0 743,0 oy Ff ees 197,0 
Chase National Bank__| 5,000,0 10,453,5) 188,932,0) 15,882,0) 5,299.0) 3,912.0) -____- 105,0 90,0} 14,271,0 201,350,0| 10,868,0 450,0 
Lincoln National Bank-| 1,000,0, 1,908,2 18,592,0| 1,575,0 708,0 | =F?’ See 146,0 24,0) 1,691,0 19,561,0 20,0 886,0 
Garfield National Bank, 1,000,0; 1,275,6 9,596,0 576,0 141,0 Ee 32,0 50,0 775,0 tore 398,0 
Fifth National Bank-~-.- 250,0 417,6 5,551,0 177,0 141,0 ee 6,0 5,0 402,0 5,344,0 152,0 246,0 
Seaboard Nat. Bank_._| 1,000,0; 2,888,2 38,344,0| 3,016,0) 1,223.0; 1,289,0) —- _ __- 11,0 22,0} 4,034,0 43,989,0} ..... 70,0 
Liberty National Bank_| 1,000,0; 3,443,2 52,434,0} 2,315,0; 1,889,0| 1,732,0| - _ __-- 24,0 81,0} 5,034,0 56,079,0| 2,675,0 499,0 
Coal & Iron Nat. Bank_| 1,000,0) 758,1 9,292,0 834,0 173,0 ie 34,0 7,0 701,0 9,276,0 241,0 413,0 
Union Exchange Nat_.| 1,000,0) 1,068,0 11,634,0 226,0 347,0 a 18,0 10,0 824,0 10,029,0 29,0 396,0 
Nassau Nat. Bank__.._| 1,000,0, 1,130,1 9,707,0 391,0 180,0 mele cc... 360i «teacs 656 ,0 9,286,0 43,0 50,0 
Broadway Trust Co___| 1,500,0) 937,6|  20,923,0; 1,812,0 166,0 | aa 52,0 18,0; 1,763,0 22,233,0 ae 

Totals, avge. for week 118,850,0 198,634,8 2,055,364,0,191,384,0 41,442,0; 48,909,0) - .__- 1,999,0 me «een Soa 2,121,600,0; 42,103,0| 31,276,0 
! 
Totals, actual condition Sept. 16: ss eee hog 2,054,517,0)200,617,0 44,145,0) 51,854,0) -.._-- 2,097,0| 1,649 0. 166,806,0} ....-- 2,133,953,0| 42,331,0| 31,307,0 
Totals, actual condition Sept. 9) ---.-. 2,052,910,0,188,662,0) 38,485,0} 45,395,0) - _.-- 1,826,0) 2,499,0,171,050,0) --..-- 2,112,813,0|) 42,559,0} 30,960,0 
Totals, actual condition Sept. 2) -.-.-.. 2,037,854,0/219,855,0| 46,610,0} 47,151,0) -...-- 1,647,0| 1,937,0/161,586,0| -____- 2,134,395,0| 42,833,0) 31,387,0 
Totals, actual condition Aug. 26 | SRR 1,987,519,0,217,057,0| 44,866,0) 56,238,0)  -.____ 1,757,0| 1 '427,0, eg Kee, 2,084,729,0| 47,034,0| 31,139,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_' 2,050,0, 4,999,1 41,700,0; 5,606,0; 2,223,0| 1,737,0 Sh ae 19,0} 2,922,0 622,0| 47,339,0 7 anna 
Bank of America_.___- 1,500,0, 6,211,6) 31,107,0; 3,106,0) 1,859,0) 1,328,0 OPO) =..t2c) : Uae ee ee eee eS pee eee 
Greenwich Bank_-..-- 500,0, 1,189,9 11,202,0; 1,192,0 85,0 488,0 SPD) weccss] wecuws | 11,955,0 | er 
Pacific Bank.......... 500,0; 1,005,7 6,809,0 550,0 482,0 79,0 SERA ncsneal:. .<sndned beac ees S| a Ren 
People’s Bank......--. 200,0) 445,9 2,648,0 187,0 104,0 117,0 BRS ee, 2,0 160,0 122,0 2,665,0 Sa! waeae 
Metropolitan Bank__._| 2,000,0, 1,976,8 16,612,0 939,0 950,0 871,0 | ae. SiO sesanet’ ahenue | ener meer ne 
Bowery Bank_--_--_.-- 250,0; 804,4 4,051,0 350,0 47,0 60,0 EIN  «sannwl -ectne 220,0 43,0 SG “custet > Gasceo 
German-American Bank 750,0, 790,5 6,386,0 697,0 157,0 142,0 Yes el ee SAGA nw0ee< TS eee saree oa 
Fifth Avenue Bank.___| 100,0  2,187,3| 16,777,0| 2,121,0 546,0 988,0 i epee Bethe Bern Boe SHAE:  wabekal -EskGba 
German Exchange Bank 200,0 27,6 5,106,0 405,0 53,0 78,0  f epee Ba eee i I aes eee 
Germania Bank_____.. 200,0. 1,064,5 6,323,0 740,0 128,0 159,0 RS tetiys sh a Rae 6,529,0) elie: |. -tacmeigatent 
Bank of Metropolis....| 1,000,0, 2,130,4 14,005,0, 709,0 466,0' 518,0 on aeeee 20,0 796,0' 350,0 eee, Scbeccd “diicwce 
West Side Bank__.._-_- 200,0, 566,5 4,478,0| 274,0 51, 29,0 83,0) -.----| ---.-- 277,0 105,0 MN: “stewie eance's 
N. Y. Produce Ex. Bk.| 1,000,0 1,067,8 15,364,0; 1,283,0 d 319,0 RRR tee ea 1,113,0} 1,946,0 Se RRR 
State Bank_.._........ 1,500,0, 676,4 23,094 0; 2,028,0 675,0) 506,0 DEP) sescce]” messes 1,493, 38,0} 25,722,0 aS 
. | | 
Totals, avge. for week.| 11,950,0, 25,944,4 205,662,0, 20,187,0) 8,433,0, 7,519,0} 1,156,0) ---.-- 62,0 8,437,0| 3,226,0; 212,592,0 an 
Totals, actual condition Bent, 161. connnna 206,145,0; 20,513,0| 8,041,0; 6,409,0, 1,036,0| ---.-- 57,0, 8,477,0| 2,821,0| 211,857,0 a «dasnn 
Totals, actual condition Sept. 9, ---.-- 205,086,0) 20,088,0| 8,730,0, 5,755,0; 1,175,0| ---.-- 60, 519, ,144,0| 210,688,0 S569) <..--- 
Totals, actual condition Sept. 2, -.-... 203 ,913,0) 19,864,0; 8,039,0; 5,049,0 FY eee 45,0} 8,196,0) 4,809,0| 207,007,0 ~<a 
Totals, actual condition Aug. 26 -.----. 203,794,0; 20,905,0) 10,347,0; 6,093,0) 1,105,0) -.-._. 48,0} 8,549,0) 4,182.0) 212,749.0 SE ans«ss 
| — = —=— 
Trust Companies. 
Not Members of > | 
Federal Reserve Bank. | 
Brooklyn Trust Co__..| 1,500,0, 3,991,0) 36,355,0) 1,865,0 496,0 286,0 Ee apa 27,0; 1,397,0) 1,720,0| 27,955,0) 7,319,0) --.---- 
Bankers’ Trust Co-_-_-__- 10,000,0, 15,498,8| 204,853,0| 16,437,0} 1,659,0; 1,219,0 a! ia 21,0) 9,242.0 167,0| 184,639,0| 25,272,0) -.--.-. 
U.S. Mtge. & Trust Co. 2,000,0, 4,278,2 59,952,0 3,873,0 43,0 170,0 maw 16,0; 2,119,0 345,0;| 42,386,0) 17,366,0) -..--- 
Astor Trust Co_...___ 1,250,0, 1,712,5 28,830,0| 1,963,0 10,0 117,0 el ocagnel sae 1,117,0} 828,0}| 22,408,0) 6,787,0) -.-.--- 
Title Guar. & Trust Co_| 5,000,0, 12,227,2 42,246,0; 2,190,0 296,0 152,0 ee 41,0; 1,369,0) 1,078,0} 27,389,0) 1,014,0| -.--.-. 
Guaranty Trust Co____| 20,000,0, 31,073,7| 361,564,0) 31,315,0 669,0} 1,043,0 es Fee 2 5 16,656 ,0 728,0| 333,135,0) 34,537,0) ------ 
Fidelity Trust Co___.. 1,000,0, 1,210,3 896 | 639,0 42,0 99,0 At . wededel ) sae 394,0 353 , 7,890,0 ST bckewe 
Lawyers’ Title & Trust.| 4,000,0 5,472,0 27,303,0| 1,559,0 294,0 202,0 ea waa aie 31,0) 1,010,0| 356,0 0,209,0} 1,131,0) ---.-. 
Columbia Trust Co_...| 2,000,0| 8,097,3 78,530,0| 5,261,0 163,0 498,0 S| re 156,0| 3,044,0) 1,628,0 ,889,0} 16,706,0} ----.-- 
People’s Trust Co... -_! 1,000,0, 1,660,2 22,295,0| 1,697,0 109,0 272,0 oo res 16,0} 1,083,0 675,0 21,660,0} 1,185,0) --.--.-. 
New York Trust Co__.| 3,000,0 11,372,3 81,079,0| 5,176,0| 1,476,0 436,0 eee 85,0! 3,568,0 702,0 TL Se. Oe  cccace 
Franklin Trust Co... | 1,000,0, 1,301,3 19,148,0; 1,198,0 136, 262,0 8 | ER ror 9,0 825,0 708,0 16,504,0} 2,814,0); ------ 
Lincoln Trust Co... . | 1,000,0) 525,4 12,993,0 "926 ,0 69,0 215,0 oo ee 8,0 631,0| 446,0 12,616,0 SORE ‘téindee 
Metropolitan Trust Co_| 2,000,0 6,424,3 60,296,0| 3,799,0| 1,624,0 743,0 | eS 20,0| 2,875,0 417,0| 57,503,0| 4,813,0) --.---- 
Totals, avge. for week _| 54,750,0 104,844,5'1,045,340,0| 77,898,0| 7,086,0) 5,714,0) 1,620,0; -.___. 430,0 45,320,0)16,151,0 906 ,343,0|126,867,0) -...-- 
Totals, actual condition Sept. 16, ----.-.-. 1,040,696,0) 76,303,0) 9,964,0) 7,478,0) 1,544,0) -____. 410,0 44,949,0|15,614,0 898,838,0)127,281,0} ------ 
Totals, actual condition Sept. 9) ---.-- 1,047,606,0| 78,905,0| 5,929,0) 6,448,0) 1,564,0) -_____ 427,0| 46,100,0\17,647,0| 910,972,0)126,835,0) ------ 
Totals, actual condition, Sept. 2) -.-... 1,050,570,0| 76,017,0| 9,842,0| 6,472,0 a  eecana 279,0| 45,001,0/27,907,0| 912,959,0)126,719,0) ------ 
Totals, actual condition Aug. 26) ------ 1,052,589,0) 77,841,0} 13,151,0| 7,115,0) 1,612,0)  -. __. 326,0| 45,738,0\28,987,0| 914,666,0,131,680.0) ------ 
Grand Aggregate, avge_|185,550,0 329,423,7/3,306,366,0/289,469,0|) 56,961,0) 62,142,0) 2,776,0) 1,999,0| 2,435,0|221,808,0|19,377,0\3,240,535,0|169,777,0) 31,276,0 
Comparison prev. week} ------| ------ —597,0|—5,139,0| +2,618,0| +3,572,0) —13,0; +236,0| —161,0|+3,227,0|-3,081,0} +1,398,0} +81,0) —112, 
Grand Aggregate,actual, condition, Sept. 16'3,301,358,0|297,433,0| 62,150,0) 65,741,0) 2,580,0| 2,097,0| 2,116,0)220,232,0)18,435,0|/3,244,648,0|170,419,0| 31,307,0 
Comparison prev. week sate code Bobi | aie aaah —4,244,0| +9,778,0| +9,006,0| +8,143,0) —159,0| +271,0| —870,0/—5,437,0|-3,356,0| +10,175,0| +169,0) +347,0 
Grand Aggregate actual condition) Sept. 9)3,305,602,0/287,655,0| 53,144,0| 57,598,0| 2,739,0| 1,826,0) 2,986,0/225,669,0/21,791,0|3,234,473,0,170,250,0| 30,960,0 
Grand Aggregate actual condition) Sept. 2|3,292,337,0|/315,736,0| 64,491,0 58,672,0| 2,685,0| 1,647,0| 2,261,0\214,783,0\32,716,0|3,254,361,0/170,408,0| 31,387,0 
Grand Aggregate actual condition Aug. i betaadaatah 315,803,0| 68,364,0) 69,446,0| 2,717,0) 1,757,0| 1,801,0)222,158,0/33,169,0|/3,212,144,0|179,570,0| 31,139,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc. or Dec. Inc. or Dec. 
Cash Reserve| Reserve tn Total a Reserve Surplus ‘om Cash Reserve| Reserve tn Total b Reserve Surplus from 
in Vault. |Depositartes| Reserve. Requtred. Reserve. |\PreviousWeek| tm Vault. |De Reserve. Requtred. Reserve. |PrevtousWeek 
Members Federal $ $ $ x $ $ s | $ * 
e ---- 281,735,000/168,051,000)449,786, 383 ,993,1 65,792,850) + 2,232,000 |296,616,000:166 808 000 463, 422 000!386,228, 090; 77,193,910) + 16, me. poe 
State Banks*....-.. 37,295,000) 8,437,000) 45,732, 38,266, 7,465,440) +599,080)| 3 999. 8,477 ‘000, 44 ‘476,000 38,134 260, 6,341,74 1,420 
Trust Companies*._| 92,318,000) 45,320,000 1137, 638, 135,951,4 1,686,550) +1,051,900) | 95 ,289,000) 44,949 ,000,140 '238 ,000/134, 825 700, 5,412,300 +3, 112° 100 
| 
Total Sept.16..... 411,348 ,000 221,808 000/633 ,156, 558,211,1 ay 944,840, +3,882,980 my 904,000 220 :232 ,000 648, 136,000|559,188,050, 88,947,950) + 19,146,880 
Total Sept. 9..-.-. 410,310 ,000'218, 581, 628,891, 557,829,1 061 ,860 —42 ,308,520 401,136,000 225,669,000 626,805 ,000/557 ,003, = 69, "301 ,070}—26 ,028 ,070 
Total Sept. 2....-: 449,096,000 218.6 610, 667,706, 554,335, 113° '370, 380 —12,536,040 |441 584,000 214 »783 {000 656,367, 60,537,860 95, "829, 1 ,561,220 
Total Aug. 26...-- ‘448 ,701 ,000 224,919, ears sa 547,713, 125, "906, 420 + 14,126,570 456 330,000 222,158,000 678,488 ‘0u0. ,097, 640 125,390,3 —2'202'860 





* Not members of Federal Reserve B 


a This is the reserve required on Net Demand Deposits in the case of State Banks and ‘Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits,which was as follows: Sept. 16, $2,105,150; Sept. 9, $2,133,950; Sept. 2, $2,205,900; Aug. 26, $2,364,700. 
b This is the reserve required on Net Demand Deposits in the case of State Banks and 


Com panies, but in the case of M embers of the Federal 


Reserve 
includes alse the amount of reserve required on Net Time Deposits,which was as follows: Sept. 16, $2,116,550; Sept. 9, $2,127,950; Sept. 2, $2,141,650; Aug. 26, $2,351,700. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
Sept. 16. previous week. 

BEE Gn FT OUI: a ccs nuded onmoceedan oe $722,630,000 Dec. $3,039,900 

CO ib etext te cca fot eee ee ewe = 60,263,200 Dec. 123,700 

Currency and bank notes._______.__- .. 9,597,100 Ine. 186,700 

TOE OE Se on ne ee, oe oak een on 897,305,200 Inc. 4,266,600 
Deposits eliminating amounts due from reserve 
depositaries and from other banks and trust com- 






panies in New York City, and exchanges__.....-.- 764,604,900 Dec. 2,879,200 
PETC OM CHDGUNUN 6 ook oo cece ch bake bicenns 200,574,400 Inc. 8,446,700 
Percentage of reserve, 27.7%. 

RESERVE. 

——-State Banks——— ——Trust Compantes—— 
Cpe OE WIEN. gw 6 x) oe kid nk oud $12,330,100 10.62% $57,530,200 9.46% 
Deposits in banks and trust cos_._. 19,276,700 16.60% 111,437,400 18.33% 








ween eee ce een ene-e eee $31,606,800 27.22%  $168,967,600 27.79% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


REATER NEW YORK. 
We omit ciphers tn all these figures. 





Total Entire 
Week ended—)| Loans and Demand Other Money | Reserveon 


Investments| Depostis. Bpecte. Money. | Holdings .| Deposits. 





$ $ s $ s $ 
4,025,626,8 | 4,026,435,3 | 431,258,6| 83,456,1 | 514,714,7 | 846,890,6 
4,017,526,4 | 4,024,927,6 | 440,874,8| 79,417,4 | 520,292,2 | 850,228 ,8 
4,011,831,8 | 3,966,998,@| 407,219,3| 62,520,9 | 469,740,2 | 786,127,9 
- | 3,956,132,5 | 3,906,760,1 | 405,666,1| 66,617,8 | 472,283,9 | 779,462,3 
- |3,901,908,7 | 3,871,422,7 | 413,668,2 -582,4 | 493,250,6 | 812,531,2 
3,903 ,877,9 | 3,876,459,5 | 417,059,9| 79,857,2 | 496,917,1 | 824,628 ,3 
3,926 ,634,6 | 3,840,711,7 | 417,394,3| 77,337,1 | 494,731,4 | 828,101,3 


3,939,268,3 | 3,868,552,7 | 425,409,4| 75,347,5 | 500,756,9 | 842,538,1 
'3,952,238,3 | 3,899,806,1 | 434,356,5| 74.696,7 | 509.053,2 | 846.646,0 
3,947,932,5 | 3,932,568,9 | 442,280,4|) 74,651,4/516,931,8 | 863,608 ,9 
3,966 ,687,2 | 3,973,033,4 | 441,533,7| 75,932,3 | 517,466,0 | 861,249,6 
4,032 ,632,9 | 4,006,621,1 | 413,564,9| 66,542,4/ 480,107,3 | 821,018,7 
4,028,996,0 | 4,005,139,9/1411,874,2| 69,334,1 | 481,203,3 | 833,730,4 























In addition to the returns of “‘State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the-rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘““Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘Chronicle’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 





| 
| State Banks | Trust Cos. 


State Banks Trust Cos. 
Week ended Sept. 16. | 


tn in outside of | outside of 
Greater N. Y. Greater N. Y. Greater N. Y.\Greater N. Y. 











$ | $ ~ $ 
Capital as of June 30-.--) ren 75,550,000, 11,783,000 14,900,000 
Surplus a3 of June 30..-.| 40,068,500 173 ,239,300. 14,654,000, 14,381,600 
| 
Loans and investments... 388,902,800 1,666,448,200, 156,863,900; 249,557,900 
Change from last week_| + ey —7,822 ,800 —561,000; +1,005,400 
ro ae RA A LL | 39,248,700. 135,763,800, ---.----| -------- 
Caangze from last week~ | Pe vara +646,400, -.------| 9s ew eo ow we 
Currency and bank notes_| 21,528,400 16,730,900, wnncecsal.§ © wocsucce 
Change from last week -| hes tey 143,300, 0 _ wwwccnce|] 0 wee enenn 
a 534,915,200 1,933,067,300 169,338,400) 264,937,000 
Change from last week_| +18,989,200, $5. +2,219,400 + 161,800 
i 
Reserve on deposits. ---- 106,456,800 339,289,500 31,301,500) 38,045,300 
Change from last week.| +3,773,400, + 4,002,800 +1,399,400 —128,400 
P.c. of reserve to deposits 25.6% 21.9%) 21.7% 17.9% 
Percentage last week-_-| 24.8%! 21.5% 21.0% 18.0% 








+ Increase over last week. -—- Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “‘Clearing House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





CLEARING | Nes 
NON -MEMBERS. | Capital. | Profits. Loans, 





Legal 
Week Ending on. bks. June poe Invest- Gold. | Tenders.| Silver. 
Sept. 16 1916. State bks. June 30} | 


Nat .Bank| Nat .Bank Reserve | Additional 
Notes [Re-| Notes[Not| Federal with Depostis National 
serve for | Counted | Reserve Legal |with Legal Net Neat * Bank 
State In- as Notes[Not| Depos- Depos- Demand Time Circu- 
stituttons|| Reserve). | Reserve) | tiaries. diaries. | Deposits. | Depostis. | tation, 








Members of Average, | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed’l Reserve Bank s « $s 8 ? $ 3 $ $ s 3 
Battery ParkNat_..| 209,000 189,000) 5,617,000) 563,000 56 ,000 a eee DCO. 5,881,000} 279,000) 188,000 
First Nat., Brooklyn! 300,900) 679,400) 5,340,000, 165,000 47,000) 119,000)  -._.-. 16,000 22,000} 616,000 166,000) 4,970,000 120,000} 292,000 
Nat. City, Brooklyn; 300,000; 588,000) 5,618,000; 158,000 69,000; 123,000; --..-.--. 6,000 7,000; 689,000 65,000) 5,635,000) ......-- 118,000 
First Nat., Jers. City, 400,000) 1,266,500) 4,838,000} 224,000; 299,000 84,000; -...-. 12,000 12,000; 536,000) 2,497,000) 4,477,000) ....-.-- 392,000 
Hudson Co.N.,J.C.| 250,000) 755,500) 4,908,000; 150,000 17,000; 69,000) —---._-. 83,000 3,000; 489,000 ,000} 4,073,000) __....-- 195,000 
First Nat., Hoboken; 220,000; 628,100 6,051,000) 163,000 22,000, 45,000) -...-- 13,000 9,000} 404,000 271,000| 2,473,000) 3,219,000} 216,000 
Second Nat., Hobok.| 125,000; 291,300) 4,853,000; 71,000 41,000) DEEL . csncon= 3,000 2,000; 313,000 360,000) 2,606,000) 2,132,000 98,000 

Zeta cckicoastsane 1,795,000, 4,397,800 37,225,000'1,494,000 551,000) 602,000) —____-_- 135,000 55,000|3,484,000/ 3,808,000|30,115,000; 5,750,000/ 1,499,000 


State Banks. 
Not Members of the 
Reserve 





Federal Bank. 
Bank of Wash. H’ts.; 100,000) 410,790) 2,240,000, 129,000) 11,000) 48,000 
Colonial Bank--_-.... 400,000; 851, 8,491,000; 603,000} 181,000) 451,000 
Columbia Bank....| 300,000 ’ 7,782,000} 608,000} 18,000) 233,000 
Fidelity Bank_--.-- 200,000, 184,300) 1,435,000} 109,000) 10,000; 38,000 
International Bank - 000; 116,300) 2,875,000} 254,000} 21,000) 54,000 
u a Larne 200,000 4, 6,315,000) 597,000) 57,000 164,000) 
New Netherland....| 200,000) 243,500) 4,145,000) 259,000) 37,000) 134,000 
Yorkville Bank_--.. 100,000; 584,600) 6,076,000) 423,000; 85,000) 252,000) 


Mechanics’, Bklyn_.|1,600,000 


807,900/17,944,000) 780,000) 136,000) 717,000) 
North Side, Bklyn..| 200,000 189,100) 4,594,000; 239,000} 53,000 98,000) 14,000 

















89,000 
ecdseL |. oseden 259,000; 311,000) 4,315,000) 410,000! ----.-- 
000 





a tc 3,800,000) 4,518,600 61,897,000/4,001,000| 609,000!2,189,000, 616,000} 120,000] 27,000/3,833,000| 6,026,000|63,690, 





Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000) 1,103,500) 8,219,000) 539,000 22,000 








| 













































































18,000} 65,000} ------ 2,000} 331,000] 1,439,000] 6,617,000} 882,000] ------ 
Mechanics’ ,Bayonne| 200,000) 297,600) 5,135,000} 94,000) 52,000) 82,000; 40,000) _----- 17,000| 112,000; ‘568,000| 2,243,000] 2,793,000} -.-.-- 
Total ~-...------ 700,000; 1,401,100 13,354,000| 633,000} 74,000] 100,000} 105,000} ------ 19,000} 443,000) 2,007,000] 8,860,000| 3,675,000, ---.-- 
Grand aggregate. ___|6,295,000, 10,317,500/112476 000 6,128,000) 1,234,000 ,2,891,000| 721,000) 255,000| 101,000|7,760,000| 11,841 ,000| 102665 000| 10,659,000, 1,499,000 
Comparison,prev.wk| .----- peewee +1113 000) + 113000 000! +44;000, —27,000| —12:000| +22.000} +77,000| +351,000|+1124000| +88,000| —17,000 
Excess reserve. $30,760, decrease (= —| = ———— |] —— — — = = ed 7 __ 
Grand agegr’teSept. 96,295,000 10,317,500) 111363 000/6,015,000|1,272,000/2,847,000, 748,000) 267,000] —79,000|7,683,000| 11,490,000) 101541 000) 10,571,000) 1,516,000 
Grand aggr’teSept. 2) 6,295,000) 10,317,500) 111158000) 6,214,000) 1,230,000/2,769,000, 745,000} 160,000| —63,000|7,735,000)12.533,000| 101619000} 10,602,000) 1,522,000 
Grand ager'teAug .26/6 295,000) 10,317,500) 111456000 6,182,000 |1,389,000!2,758,000, 840,000} 146,000) 55,000|7,760,000/ 11,787,000) 102416000/ 10,521,000, 1,518,000 
Grand aggr’teAug .19 5,795,000) 10,459,700) 111469000 6,008,000|1,199,000|2,889,000, 644,000] 334,000) 72,000|7,660,000 11,729,000) 101431000) 10,939,000 1,515,000 
Grand aggr’teAug.12'5,795,000/ 10,459,700! 110746 ,000'5,989,000 1,307,000 '2'911,000 599,000' 365,000’ 73,000'7 


—— 


808,000 11,753,000 101875,000' 10,994,000 1,515,000 








Philadelphia Banks.—Summary of weekly totals of 


Clearing House banks and trust companies of Philadelphia: 
We omtt two ctphers (00) tn all these figures. 


. Boston Clearing-House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston Clear- 
























































ing-House weekly statement for a series of weeks: 
Loans, Due Depostts. BOST 
biscta | from | ———__Te as : ON CLEARING HOUSE MEMBERS. 
nvest'ts.| Banks. q .) Total. Reserve 
. a , Sept. 16 | Change from | Sept.9 | Sept. 2 
Sept. 16. $ = 8 ‘ $ $ $ $ 1916. previous week. 1916. 1916. 
Nat. banks.|365,422,0| 12,883,0|168,068,0|302,282,0|470,350,0| 83,110,0| 26,805,0 

Trust cos..|149,898,0| 4,814,0| 3,716,0|137,986,0|141. ol -6'242'0 | Circulation........-...-.-- $6,458,000|/Dec.' $18,000] $6,476,000) $6,477,000 
wlan oa lion anual semure | arise sect bln on 00 te Pat 00 gs az I ae oe 8 

Total .._|515,320,0| 77,697,0|171,784,0|440,268,0/612,052,0|109, Individual deposits, incl.U.8.|339,750,000| Inc. j 9.848; 902, 593, 
Sept. 9...|514.717,0| 71,312'0|168/940,0434.9930|603983.0|108 noa.o] sa'sa0'> | Due to banks-....--...---- 130,044,000 Inc. 5,408,000| 124,636,000] 122'285.000 
*" 9_77|515,893,0| 72,434,0| 169,921,0|438,547,0|608.458.0|105.855.0| 28°353.0 | Time deposits... .--.--...- 26,146,000,Dec. ' 25,000| 26,171,000| 26,579,000 
Aug. 26---|511,475,0| 69.971,0| 163,209 ,0 429,679,0|597.888.0|108.373.0| 31'310.0 | Exchanges for Clear. House_| 14,919,000/Inc. 1,174,000| 13,745,000) 11,852,000 
**” 19_..|510,242,0| 72,588,0/166,587,0| 431 ,907,0|598,494,0|106,982.0| 30:395,0 | Due from other banks. 41,316,000,Inc. 2,248,000| 39,068,000| 35,092,000 
** 12___|508,341,0| 66,743,0/161,405,0/427,724,0/589,129,0|105,238.0| 29:179,0 | Cash reserve. --—.----.-..- 24,698,000|Ine. 1,121,000] 23,577,000| 23,106,000 

** —_§__..|509,061,0| 68,772,0/161,584,0|425,290.0|586,874,0| 97,790.0| 22'699.0 | Reserve in Fed. Res've Banks) 23,839,000/Ino. 2,179,000) 21,660,000/ 21,881, 
July 29_--|509,024:0| 71,446,0|163,326,0 424.646,0|587,972.0| 98'288,0| 23'175.0 | Reserve with other banks. ..| 38,387,000|Dec. 1,226,000| 39,613,000) 47,115,000 
+ Tecra o18:492°0! 757386:01167°708.0 A40.naz olene soso! BorsoR' 8] 31-002-2 | Ecooss with Reserve Agehi--| 22,801-000|Dee. 1,770,000| 24,161-000| 81,879/000 

<<< ’ ’ e . , Aid ’ ’ ’ ® P " xcess W -< » ’ . , ’ , ’ e 
588,0' 99,465,0! 22,538.0 | Toes with Fed. Res've B’k.! —3.844.000!Ine. 14995000! 2/345,000! 2836.00 

Note.—National bank note circulation Sept. 16, $9,229,000; exchanges for Clear- 


ing House (included in “Bank Deposits’), banks, $15,430,000; trust compani 
$1,980,000; total, $17,410,000. Capital and surplus at latest dates: banks, 
$64,175,600; trust companies, $41,295,200; total, $105,470,800. 








es; Imports and Exports for the Week.—See third page 


preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 22 1916. 

The Money Market and Financial Situation.—News 
or developments affecting the security markets have been 
unusually meagre this week. Business at the Stock Ex- 
change continues large in volume, but the public seems to 
have had less interest in the matter than of late and the 
movement of prices has, therefore, not attracted much 
attention. The market, indeed, bears unmistakable evi- 
dence of extensive operations by the professional element. 

Politics are, however, becoming more and more a factor 
in the business world, whether so recognized or not, and it 
is significant that in circles where wagers are laid on election 
results there is reported to be an abundance of funds offered 
at odds of two to one in favor of Hughes for President. 
Comment on this fact seems unnecessary, except to say that 
in the past, as results have shown, Wall Street’s opinion, 
backed up by cash, is based on something more substantial 
than personal preference or sentiment. One is inclined to 
wonder, however, whether these funds would have been 
so freely and confidently offered and found so few takers if 
the recent threatened trainmen’s strike had been settled in 
a different way. 

Government action brought to compel the Reading and 
Lehigh Valley railroads to segregate their coal-producing 
and marketing business from transportation had been ex- 
pected and therefore passed with little market effect. Local- 
ly the street railway strike ‘‘pursues its weary way’’ and is 
becoming more and more a public inconvenience. 

Banking circles have been interested in the receipt of 
additional gold and in the fluctuating surplus reserve held 
by New York City banks. The latter is, as is well known, 
quite in contrast with the record of a year ago. 


Foreign Exchange.—Sterling exchange has continued in 
the same arbitrary rut that it has occupied for several months. 
The week’s gold imports have amounted to $2,500,000 at 
New York, $10,000,000 at Philadelphia and $1,000,600 at 


Boston. The Continental exchanges have ruled irregular. 
To-day s (Friday s) actual rates for sterling exchange were 4 714% for 
sixty days, 4 75 11-16 for checks and 4 76 7-16 for cables. Commercial 
on banks, sight 4 75 9-16, sixty days 4 7034, ninety days 4 6854 and docu- 
ments for payment (sixty days) 4 71. Cotton for payment 4 75 9-16 and 
grain for payment 4 75 9-16. 
There were no rates posted for sterling by prominent bankers this week. 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 91% 
for long and 5 86% for short. Germany bankers’ marks were 70 9-16 for 
sight, nominal for long and nominal for short. Amsterdam bankers’ guild- 
ers were 40% for short. 
Exchange at Paris on London, 27.90 francs; week’s range, 27.90 francs 
h and also 27.90 francs low. 
xchange at Berlin on London, not quotable. 
The range for foreign exchange for the ee: 
ecks. 





Sterling, Actual— Sizty Days. Ch Cables. 
High for the week___4 71% 475% 4 164 
Low for the week____4 7144 4 75 11-16 4 76 7-16 
Paris Bankers’ Francs— 
High for the week__. ____ 5 85% 5 85 
Low for the week____  ____ 5 86% 5 85% 
Germany Bankers’ Marks— 
High for the week ___- ____ 70% 70 11-16 
Low for the week____ ____ 70 1-16 70% 
Amsterdam Bankers’ Guilders— 
High for the week__. —____ 40% 40 15-16 
Low for the week____  ____ 70% plus 1-16 40% less 1-16 
Domestic Exchange.—Chicago, 15c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 10c. discount asked. San n- 
cisco, 10c. per $1,000 premium. Montreal, par. Minneapolis, 30c. 3 
$1,000 premium. Cincinnati, par. New Orleans, sight 50c. per $1,000 


discount and brokers’ 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 

Board this week are limited to $7,000 New York State 4s, 
1959 at 101% to 10114, $6,000 Virginia 6s, tr. co. recpts. at 
54 to 55 and $6,000 New York State 4s, at 115% to 116. 
_ The volume of business at the market for railroad and 
industrial bonds has been materially larger than that of last 
week, and from a list of 25 most active issues, advances have 
been the rule. American Smelters Securities 6s, the most 
spectacular, advanced from 112% to 114. Atchison Topeka 
& Santa Fe gen. 4s, Baltimore & Ohio gold 4s, and conv. 44s 
moved up fractionally and Rock Island deb. 5s, continuing 
their movement of last week, advanced from 57 to 584%. In 
sympathy with the movement of shares, United States Steel 
s. f. 5s, gained % of a point to 106%, while fractional ad- 
vances and declines were common. 

Transactions in New York State bonds were slight, but 
those of foreign Government issues, such as Anglo-French 
5s, American Foreign Securities 5s and United Kingdom of 
Great Britain & Ireland 5s, were very large, the latter ad- 
vancing fractionally in value. 

Sales on a s-20-f basis, indicating, presumably, sales for 
foreign account have increased, being $32,000, as against 
$8,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board this week, include $2,500 3s coup. at 1005% to 
10034, and $10,000 4s coup. at 111 to 11144. For to-day’s 
prices of all the different issues and for the week’s range see 
third page following. 

Railroad and Miscellaneous Stocks.—The market has 
been but slightly less active than during last week. Sales 
have each day averaged over a million shares, to-day reaching 
1,521,304, and quotations have also been irregular. From 
a list of 15 active railroad issues 9 advanced and 6 declined, 
while from 25 industrials 13 advanced and 12 fell away. 
United States Steel again made a new high record of 114%, 
closing at 11334, leading the metal securities, which as a whole 
were most conspicuous. The oft repeated rumor of a consoli- 
dation in the copper group might have been partially re- 





sponsible for the upward movement in Anaconda from 9034 
to 967% and in Inspiration Copper from 61% to 643g. Of the 
spectacular issues last week, General Motors was not quoted, 
while Bethlehem Steel lost_21 points, but gained back 6 
points to 560 at the close. Driggs-Seabury was most erratic. 
From 110 it advanced to 11934, fell to 941% and closed at 
9914. American Smelting & Refining Co. fluctuated be- 
tween 10614 and 111%%, closing at 11034, while the high, 
low and last prices for Crucible Steel, International Mercan- 
tile Marine, Maxwell Motors, Baldwin Locomotive and 
Tobacco Products were 9714-9134-9334, 49%%-43%%-455%, 
9414-88 14-92 14, 921%-87 14-884 and 5634-51-55 4. 

Among the railroad issues, Baltimore & Ohio, Chesa- 
peake & Ohio and Chicago Rock Island & Pacific each gained 
over a point, while Great Northern pref. advanced from 
118% to 121, closing at 118%4. Contrary to its movement 
of a week ago, Reading fell from 11414 on Monday to 11034 
on Wednesday, but gained back at the close to 112. Atch- 
son, New York Central, Norfolk & Western and Northern 
Pacifie all lost fractionally. 

For daily volume of business see page 1109. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


| 
Sales | 





STOCKS. Range for Week. Range since Jan. 1. 
Week ending Sept. 22. | for 
Week| Lowest. Highest. Lowest. | Highest. 





Par. Shares) $ per share. | $ per share. |$ per share.$ per share. 





Acme Tea tem ctfs_._100 1,700| 58 Sept16 5914 Sept 16, 51 Aug, 5914 Sept 

lst pref tem ctfs..100, 200) 95 Sept21, 95 Sept 21) 93% Sept. 97% June 
Ajax Rubber-.------- 50, 500) 65% Sept 22 66 Sept 18, 63 July, 67 Sept 
American Express... 100 400126 Sept 1912734 Sept 22,123 Junel40'4 Jan 
Am Teleg & Cable-.100 100' 65 Sept18 65 Septi8S, 604, July, 69% Apr 
Assets Realization..100. 100) 3 Sept20|) 3 Sept20; 3 Mar, 8 Jan 
Associated Oil------ 100 500) 6844 Sept 18, 70 Sept 20 62 Jan 77 Jan 
Atlan Birm & Atl__.100 200) 115 Sept 19 12% Sept 21) 11% Sept, 12% Sept 
Batopilas Mining----_20 7,200! 1% Sept 21; 2% Sept21, 1% June 3% Jan 
Booth Fisheries----- 100 100| 45 Sept20 45 Sept20 4 Sept 45 Sept 
Brown Shoe-------- 100, 100| 67 Sept18) 67 Sept18, 5044 Jan 67 Sept 
Brunswick Terminal_100, 200) 7% Sept16 8 Sept18 6 July 14 Jan 
Buff Roch & Pittsb__100 5100 Sept22100 Sept22) 92 May100 July 
(of ee 100 1,300) 7914 Sept 18, 80% Sept 18 66 Aug 87 Jan 

Preferred -...---- 10/1074 Sept 20 10744 Sept 20/104 Jan 109 Jan 
Bush Terminal. ---- 100 200108 Sept18108 Sept 20) 96 Jani121 Feb 
Case (J I) pref._--.-.-. 100 110) 83% Sept 16 83% Sept 16, 83% Sept, 90 May 
Chie & Alton pref_--.100 100 18 Sept19 18 Sept19, 18 Sept 20 Jan 
Cluett, Peabody&Co 100' 400 72 Sept 20 7334 Sept 16, 68 Apr 76 Jan 

Preverred ........ 100' 300108 Sept19108 Sept19108 Junell2 Jan 
Computing-Tab-Rec.100 300; 46 Sept18 4644 Sept 20 40% July; 52% Jan 
Deere & Co pref__..100) 1,100) 9114 Sept 18| 9234 Sept 20. 89 May) 9844 Feb 
Detroit Edison----- 100| 265)13934 Sept 201404 Sept 22 131 Marl41% Jan 
DuluthSS & Atl__..100, 500° 5 Sept20, 5% Sept19, 434 Mar!) 6% May 
Elec Stor Battery_..100, 800) 6934 Sept 22 71 Sept22 58 Apr) 71 Sept 
Gulf States St tr ctf_100 1,900! 90 Sept20 94 Sept16 71 May; 96!4 Sept 

Ist preferred trcetfs100| 200) 9944 Sept 21100 Sept22 87 Mayj101}5 June 

2d preferred tr ctfs 100 1,600) 9134 Sept 20 96 Sept22 72 Mayj 9844 Sept 
Ingersoll-Raad .....100 5270 Sept19270 Sept 19 205 AD Apr 
Int Harvester Corp..100 400 7744 Sept20 78 Sept16 6814 Mar 8414 May 

Preferred ........ 100 200108 Sept18109 Sept19 104% Aprl09 June 
Int Nickel pref vtc_100 60010634 Sept 21.106%% Sept 20 105 Augilll*g Feb 
Iowa Central-_------ 100; 200 3 Sept16, 3 Septl6 2 July May 
Jewel Tea pref------ 100 100|110% Sept 22 11034 Sept 22, 104 Julyj113 Apr 
Kayser (Julius) & Co 100 100| 99 Sept16, 99 Sept16 804% Marloo June 
Kings Co Elec L&P_100, 230)127% Sept 20128 Sept 21,126% May131 Feb 
Laclede Gas-_-..----- 100, 8001054 Sept 16 10634 Sept 16 103} Mar]107 7 Feb 
Mackay Companies-_100 900) 85% Sept 16, 86 Sept 20 78 Apr; 91 Feb 
Manhattan Beach...100, 100) 14 Sept22 144 Sept22 14 May! 1% Aug 
Manhat Shirt pref__.100 10011314 Sept 2011314 Sept 20 109 Jani118 May 
May Dept Stores.__.100 300) 62 Sept 18) 62% Sept22 50% Jan) 68% May 
Nat'l Cloak & Suit..100 950, 83 Sept 18 84%; Sept20 71 May 84% Sept 

Preferred ........ 100 §©139'110% Sept 1911044 Sept 19 106 May113 Feb 
N Y Chic & St Louis.100 800) 35 Sept 16 36% Sept18 33 Apr 45 Jan 
New York Dock__-.100; 700 14% Sept19 16 Sept18; 91{ May! 16 Sept 
Norfolk Southern__.100| 200 24 Septi@ 24 Sept16 20 Apt) 27 Jan 
Pacific Tel & Tel_...100| 800 36 Sept22 38 Sept16 3234 Apr) 44 Jan 

Preferred _______- 100 _170| 98 Sept20; 98 Sept20 9334 Jan 98 Sept 
Pitts Coal ctfs dep__.-_- 7,400; 313% Sept 22) 3344 Sept 18 2534 July, 3344 Sept 

Preferred ctfs dep_.__| 100,102 Sept20102 Sept20 100%; Augl03 Aug 
Pitts Steel, pref____- 100, 1,500) 994 Sept 1810114 Sept 18 93!¢ Febj101% Sept 
Sloss-Sheff S&I pref_100' 100; 9814 Sept 16) 984 Sept 16 91% Aprlol Jan 
Toledo St L & West.100 1,800' 644 Sept18 7 Septi8s 5 Apri 7% June 

Preferred ---..... 100 200, 13% Sept 18; 134 Sept 18, 10 Feb, 1334 June 

Preferred tr rects___- 100) 8% Sept18, 8% Sept18 8 Feb; 11 May 
Underwood T’writer_100| 1,999100 Sept 167107 Sept 22 86 Jan\107 Sept 
United Cigar Mfrs_.100; 400) 494 Sept 21! 5044 Sept 19 4734 Augt 64 Mar 

wreetree...... ...<< 100 100108 Sept16198 Sept 16 106 Febj111 May 
U 38 Express______-- 100 200,28 Sept20 28 Sept20 28 Sept; 4934 Apr 
US Realty & Impt_.100, 200, 29 Sept20 29% Sept20 25 June 49 Feb 
U S Reduc & Refg_.100, 1,000 154 Sept21| 2%Sept16 1 June} 3% Jan 

Preferred -..... ..100 300 1% Sept16 1% Sept18 4 Aug f Jan 
Virginia Iron C & C_100, 3,350 49% Sept 22 584% Sept 18 41 July} 6214 Jan 
Vulcan Detinning-..100 385 8 Sept18 10% Sept19 7 Mar 10% Sept 

wrererea ....-<<« 00 235) 2044 Sept 18 2614 Sept19 20 June 26'% Sept 
Wells, Fargo Express 100) 1,020127 Sept16128 Sept 20 12344 May(135 Jan 
Willys-Overland rights__| 2,900 1 Sept18 2% Sept18 4g Sept; 2% Sept 
Worth’tonP&M v te100 900 33 Sept21 35% Sept18 25 July) 36% Sept 

Preferred Avtc..100| 200100 Sept16100 Sept16, 95 July 100 Sept 

Preferred Bvtc..100, 100\ 65 Sept18 65 Sept18 52% July| 6644 Sept 





Outside Securities.—Business at the Broad Street ‘‘curb”’ 
has been brisk and prices generally’ advanced. Atlantic 
Steel moved up from 75 to 85, fell to 80 and closed at 83. 
Canadian Car & Foundry pref. moved between 72 and 80. 
Chevrolet Motors, as usual the most spectacular, advanced 
from 211 to 212, fell away to 206, the closing price. Gaston, 
Williams & Wigmore advanced from 505 to 5234, the final 
figure, however, being at 51, while General Motors pushed 
up from 152 to 156, falling away at the close to 150. Guan- 
tanamo Sugar fluctuated between 67 and 71, while Scripps- 
Booth, Springfield Body and White Motors lost 4144, 2 and 
54 points, respectively. Midvale Steel advanced steadily 
during the week from 7134 to 74%, closing at 731%; while 
Maxim Munitions advanced fractionally. The Standard Oil 
issues were fairly active, Prairie Pipe Line moving between 
273 and 277, closing at the latter, and Ohio Oil gained from 
250 to 265. Standard Oil of California and Standard Oil of 
New York moved between 295-290 and 229-227, respectively. 
The other oil issues sold well with slight advances in value 
the rule. Among the bonds traded in at the “curb’’ were 


$380,000 Cosden Oil 6s w. i. at 10134 to 102%, $260,000 
Midvale Steel 5s at 96 to 967% and $64,000 Russian Govern- 
ment 64s w. i. at 100% to 10054. A complete record of 
“curb” transactions for the week will be found on page 1109. 
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ae Bata 4% 551g 101 102" “101 we 101" 101 ® “100 ? 102 a 100 anmetteat n Hide & Laathor=1 100 Setune 3 1314 seosis 198 — 50's Oct 
--| 102 102 |* 121 115g 121, te ae et. 1 19}| 2053 Jan 

“Alle Tia] tia 12 | Als Lael 11 11% 50% 6313| 3% Galt] 14,6001 De : “Tee Seoariies=-~100 i74Julyi4| 25ieJan 26|| 718 Jan| Bite Set 

au: Sea] Soe S| Shy Sas] Sts Sal ste Gael Se GG eh Be saa sehiae't| aczeba| at daa) Sot Se 
: 291g 2919} 2 31 34] 231g 231g an Tin eeee ee ee oe 4 19 ar 

231s Daly 2319 oat ae sate 50 52%, 52 4 525 5214 5284 antes ametieah eee 9912 July 13 1067 Septld ub _~ oT had 
5212 53 b 1 7, 79 80 an ts. eee 1 373 Apr 

, ote 278'2 80%| 78% 79% 178k 17at2 saan 1088 105% 106 | 1,090 Do og eye oes os 100] | StzJune 3 ae oe as 2i1gMay| 3712 Dec 

yfiegs ol sao | 8 et) om veal Oe O's| 1,300/, Do. Dret---------2-- 100| “Bate suly 13) 88 Mayzsl| | 78 Oct] 92° Dev 

giao *8 9  * 40° 40ig/ ‘1, te ref B_1 61| 86 c 

+3840 | #30 S6t2| *85le 87 | “ass S77] eas gee ot i] | hee Coe stamped Bsis Apr 22| 113% Jan 4 188 Jan) 108% Deo 
86 86 | $8612 “862 95 95 | *94 96 | 95 951 8 11171132. 300 Amer Smelting & Refining 10914 Apr 22| 11514 Sept21 165 Apr 

*94 96 96 11aae tee 7] dae) 11013] 1087s 121%|132,300| Amer Smelting & Refining. 100 4 3| 14912June 8|| 144 Jan 

107% 10834 2 14] 11514 1154] 1°700 pre 100| 130 Mar2 103 Jan| 11033 Nov 
sore Weel itee, Ate Latent te 114% 115 | 115 115% “145 ‘| '135|American Snuff.........- 10612 Mar22| 110 Jan 27 ; 7412 Oct 
114lq 11414] 114ty 115 | 114% *140 148 | 143 143 |*140 145 D0: SURE Linke nace 100 24| 614Jan 4|/| 241g Mar 73 Nov 

* 148 |*143 148 108 108 oe Rg baer 100| 44 Apr 991g Feb| 1197, 
$103 108 [#103 108 "NBT B8la]  B6lg Sela] b6% Sota] oh, 188), el‘te American Sunt Hefiniag- 100 11sis May 5] 120 Sept20|| 109 Feb 11912 Nov 
583g 59 4 2 1117s} 11112 113 eee 100 8 21|| 116 Jan 4 
ie aS) 1a 1a) He Ha aL ats] HEHE 133. 1884] @,210)amer Telepe& leg=-100) 126'Feb 1] 133% Sept ies eel er? ae 
*118, 120 | 119% 119% 1331g| 132% 133% 4) 8, Tobacco... ..- , 109 Septil 4 

133 1331s] 133 8 23, 22333/ 1,800| American 100} 105%4 Apr 24 6 Nov| 56 Oct 
see oe | doe * tere | aoe 224%) 2334 23244/0223 228 | 233% " 33| Do pref (new)....---- 42 Jan 11) 55\4Marl4j| 4 9814 Nov 

106tg #107, "ig107, ‘107 elo? fees ~zoo|*107I12 Woolen of Mass_-.-.- 100 10| 102 Marl0|| 95 Dec| 98% 

- 5,200|Am Woo 100} 92 Jan 5 July! 15 Apr 

*1061!2 ..._/*107 {a7 § 474 4814! 47 4714 16% 467%| 4612 4819) 1 SO IO PEE. nduedecsans 11 Jan 8] 36 Septil 7lle Dec 
471g 481g) 473%, 487. if 9714; 967% 9673) 97 97 | *96l2 98 Writing Paper pref_.100 July10| 97% Apr 10\| 6714 Dec 2 

9614 9619) 961g A 3, 34 seat cate] 22-100) Am writting Paper prof..1 ol feet wea ee eae 

“9512 4 3334 351g 33% pte Fe rt tn rth 44 42%, 4414] 22.600 - Lagat ante de OE OB. 5 ory as He, pee c24% Feb| 9153 Nov 
w* 4 taf ne al see 784] --.. -..| 77lg 78 | 2.500 anaceata Clee... so fee Be Seeehall. Sonaknaume aie 
77, 78 | 77ts ie Site 9134 91% 941s] Oday Gis] 9475 067, #130001 Atl Gulf & W 139 Line otha ios] a July 12 68% Septl6 "$6 WMar| "i541 “Oot 

1 1 "0001 Do pref certfs......_- 
a ahs SRE A) EGE hl ee coe 190] sbi" Sues) HovdMavail|_ 98° Maris SS 
b 1 4 1 8 go 8 Rig BT arepeineinacagatiept: ~ a 
Bite 90%) 801g Oy #10513 10613] 106” 106] 106” 106°] 100° 108") **9o01 bo re nts. b New stock. ¢Par $25 per share. ¢ First installment 
2 le ° 
106 2061 306, 100% 810 his d t Ex-rights. § Less than 100 shares. @ Ex-div and rig 
* Bid and asked prices; no sales on this day. 
pail. 


z Ex-dividend. s Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 



















































































PER SHARE FER SHARE 
Range Since Jan. 1 Range for Previous 
R CENT. |Salesfor STOCKS 7 Pres 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PE less core YOR frock on a eS ef 
Fr Week EXCH y Highest 
te oe Be med no Lowest Highest || Lowest | Hig 

——— a“ -— | $s h $ per share \Industrial&Misc (Com.) Par| $ per share | $ per —. $ per share | $ per share 

eT share per share | ° . i Me ee 
$ per share | $ per oie a. 32 “tsa, eis) 152, | 151% 182 1,600 Barrett Co (The) -.------ 100| 151 Septié) 153 cot | bene oe pet mar 
site Avail bee 575 559 561 | 554 554 | 560 560 | 55912 560 | 1,675|Bethlehem Steel_---.---- pee i a oa ge I 
130 198 "+180 140, /*130, 139, |*130 138 |*130, 138, [+125 138, | ae ds eperion Copper..-10| 601gJuly11| 105% Mar 9|| 5612 Aug! 797s June 
"084 Ot ‘a3 H. S° ial ss 34 Sai, gail] 23° gail 1¢°400) Daiseeonin Ponres m. 900.100 15 June27} 425sJan 3) 8 July| 3853 Dec 

Get oe | Stat So°| a2 248] 22%, 24tg] 2215 238i] 28 281¢| 16,400\Canternia petroleum, 1 eS Hee Sete sl ot tel a be 
45' 49 | 4812 49 | 4812 521g) 49% 5219] 50° 51'| 51 51%| 6,200| Do pref_..---------- 100] 49 June29} 80% Jan 3) 30. July! 81 Deo 
y? 6! 6350 6434; 633g 6414! 6212 637,! 6414 =. Bt, ater 66, ‘028| Doe “Lester ln on an esp See aa 100| 108% Jen 3 11473 Sept21 100% Jan| 11014 Nov 

3 at. | 1141g 1141g| 11412 1147 4 114%| 025; Do pref...-....----- 114% Sept21|| 100% Jan 11012 Nov 
“1s 1a? sidatg 10sI2|'106 106 °| 106° 106°| 105. 105 |*104 * 107 900\Chandier Motor Car-----100) $812 Apr 24] 131, June 5)/--5-- ---) = 
1995 LOSI 19%, 19% 19% 201 20 215—| 21% 23 | 22% 232) 68,250/Chile Copper...---------- a] world sevies 2h Dee) fee Hoe 

a | tet deal ss 531g) 52% 63%| 5353 55 | 55% 5633| 31,100/Chino Coppe l@ Iron....2100| 3813 Apr 22| 66%Septi5|| 213, Jan| 6612 Sep 
BoM 56] 54m Soi 54 sure ,Snit ern| Seal eee] ase” ange] aancloememenee CN ¥)--100 13012 Mar 1| 144%Jan 8|| 113% Jan| 15012 Oct 
4 he 140° 137% 13812) 13714 13712! 136% 137%] 138 138%4| 8,500 Consolidated Gas ee 754 Jan 31\z111 Sept20|| 4014 Jan| 127 Oct 
ioBte 100° 108” 10612] 106 111 (2107 111 | 106% 109% sioat + ie ‘Soo eee MRE i 106 Feb 1/zr112! Sept20| 881g Jan ett ‘Oct 

: 2 , + ee: He . lie ON TIP O  aleeiSale g 5, Jan 25 8 Jan 2 c 
Te ee atl dee st tae wie ie | 16% 16%] 15% 16%) 2 390 corn Products Rei --100 134 Aug 8/ 254Jan 25/8 Jan 2ilz Oct 
bo. 2") 91% Oita) Sis Mn] BL” Bite! 91 1] BOs 92 Steal of America=100 52%Jan 12| 991gMar16|| 1814 May| 1097 Sep 
Tm | eal ee | 91% O4%| 89° 9212] 92. 95. |269 "430 crucioie Steel 0 ,b2ueJan 12] 9012 Mar16/| 1814 May) 109% Sep 

$74 70%! 1194 119 °| 119%g 12034! 11912 120 °| 11912 119%9| 120% 121% a-a2-----3--100| 1084 Jan 11) 121% Sept22)| 84 May) 11212 Se p 
ae ae 581 5912 59 6014; 583, 60 581g 5934) 5934 62 122 400 \Cuba cane § USAT os cine | a aes ae eee 
o4” 95 Q4° Odin] 94 O41) OF Otte, 044 94a] 94% 95%4 8,950| Do pret. ---- Sugar.--100| 152 Jan 5 26112 Sept22 38  Jan| 177. Dee 

oth fag | MS | ge | Set Set | Oe eee aes es te 2 ees! @ gel i Be 
- Men oscatsansases 
4714 481e| 47. 4738 ly10| 5412 Apr 29| 5lp Mar 2 
*100 110 481; ie thee ‘2. 4714 481g} 47 473 | 4714 4734 es Securities Corp- 108 7 seeee sll tie fami Soc be 

Ste os | #2415 25 243, 2434; *245g 25 25 27 2473 26 8,900 Dome M onl r Bagwonene iat Sean i ieee 
12 116% * 119%) 110° 113%) 0412 108 | 95 99%) 98” 9912] 7,600 Driggs Seabury 8 seit. 2100 1253 July13| 35 Jan 7||| 8 Mar| 60 June 
112 1167) 112 4 *18 24 *20 25 23 24 600 Federal Mining & Smelt--- : a4| GfieJan 7il 20 Baal €8 June 

y ee 2 4 5 43 i) >See 100| 351g Apr 5712 || 20 = “o- 
— ss a" «Se he o7 301 03 o1 r mical 100'§265 Jan 5) 350 Mar 18) 165 Jan) 36 C 
#305 310 |*305 “ 310 |§30934 3093, *303 307 \*301 Hr 7“ aes 20) "ae yg oe | ee 1001113 Jan 8 116 Jan 27\| 106 Mat o116%2 Nov 
5 ee Mt a irate 17e%q! 173 5 lamas Mesto... 5 22| 17812Jan 17|| 138 Mar| 18512 
eT Y Kat 173% "173 175%4|°1741g 17512! 173%4 1747s] 174 17512] 21,500 General Electric._._-..-- i. = rr | Son Beptl4 | oe “mee! Eee * tes 
0690 1719 ian” 745 *\#705 740 |\*670 740 | 680 m aae rm 2300 De ms ~ gga a * 100] 108 July 14| 128tgSeot 6l| 90% yan 136, Dee 
: 6 : i Te 2 73%| 17°350'Gooarich Co (BF)... 3 Apr 10| 2412 Jan| 80% 
126% _ ho re ra 73° Me im 72l4 727%| 7212 73%3| 17. "350 Goodriet Co iB 9) aceene 100 S7eegan 31 2. Ape 101) 34ts Jan ria Oct 
: 1 92 | Siie 94t. cob AE each '| 7914 Apr} 91 June 
“lif a a ae a y me --77100| 80 July12| 99 Feb10| 79% 

Ti, S74] “88 “88"| *87  BBIs| 87, 90%| 91, 92 “on sot 11,500, (Granby Cons Mt & ¥---"100 34° June26| 53% Mar 9|) 37 Oct! 52% Dee 
j ‘ Oty 4 "| se] Gn al ao Geni ose ore ew ati Cc ns Copper..-20} 4253 Apr 22| 64%,Sept22 165g Jan} 4712 Oc 
pd : 13 | 60 62 | 607g 6173) 607, 62 62 6433| 6373 6434/233,215| Inspiration “ = a ee ang 30| 29% Jan 5 Si Mar| 293% Nov 
15 16" ‘es 3 eae | a el oe oe 3,500 oe ae 381g July 14| 74 Jan 5| 8 Mar; 71% Dee 
“ase 49 47, 40 | 48% 40 | 45° 48 | 454 46%] 45 454) 3.500] | Do farvester of NJ...100 108i2Jan 7| 119%June 7| 90 May! 114 June 
116% 117% ere tee tear sae | -i-2 120” "120 1207 ~ ‘S08! “— ym ‘ -_-100| 114 Feb 29) 120 July19)| 110 July 120, a 

3 : “gue. “zeal a deel Aoki te tacinn cas of Os 15| 50%Septl4'| 18 Dee 2 
are a ate el ae iiee| 433, “47%! 4353 45%| 4553 4714/204, 800 Int Mere Marine etfs of dep-- 13% Feb 5| 50%sSepti4)| 18, Dec} 20t Deo 

4814 497s 1211 1237, 11933 12253! 11753 12034! 117% 12014; 120 12214/181 »200| Do oie hab ee 395 Aug 22| 563, Jan 17|| 1798 Decl 22312 Oct 
"asia 40 | 45% aon) 45 on Su Sl SS Sed) See. gel See "100! 912Mar 1| 317% Septl2 8 Jan| 12% Dee 
27 2s 2s 30lz, 28i2 30 274 291s, 28, 2012 a oats 49-900 International oe 100} 4212Feb 1! 100 Septi2|/| 33 Feb: 50% Dee 

3 95's! 94 95 | Q3lg Q4lg' 93% 94% 2| 12,100) -<-----------100| S3laFeb 1) 100 Septiai| $8 Feb; 50% Des 
80 89 87% 8975 *88 90 881g 88lz 89!2 90 +4 ome 20'350 Kelly Springfield Tire.....25| 66 July1Si SS Sept 6i/..... ....]...-. -... 
3 823, 8214 8273) 8214 8234) 82 tee") A J a #96 us 1 > yi ‘ Aas 00 9533 July 15 101 Reet : | |) ee | cena 
“ | Ee akc) ite Eatel Eats ie See ee 44lo Aug 2 |) | 2 a Sear eae 
“Bl ‘32 52s 534 Bate 4 coe; oA aeel sat oat 161,000 Kennecott Cobo 100 64° May 5} 8614 Septi4 28 Jan; 94% Sep 
= “fs 84lo 85%| 843%, 8514! 283 83le! 823% 835, 83% ose 3 000\Leo Rubp etn eae a eee eee 
arte re “a7 = So U4 a oz | ~"to0'Lae t& M ers Tobacco. a 240 Apr 14! 294 Sept 2!| 207 Jan| 260 Dec 
cae te et steep [sees aes cee, See ee aes | Seg Hg AMC45| Hah, Se0! $| Tide deel 10) Be 
$12: : aS i sien a = "T5te| 300 'Zoone-Wiles Bisc tr co cif. 14 Sept22) 21 Jan 18 e 
*121 123 (§123 123 |*121 125 *121 1 * 14 151 300, Loose-Wiles Bisc tr co ctfs. py Sep 2s = 
ae alan a : | 100 78 Marl6! 91teJan 13|| 86 Feb 8 
—* ae ‘a a *781 2 *7814 82 7814 7814 200) Do Ist preferred_____-_ 930% Aug 10|| 165% Jen| 180. Nov 
a oe ltt oe ak a lee ae 9 |*225 239 | ..-__- Lorillard Co (P)_..------ 100} 17914 Jan 19 3 Aug 512 Jan| 189 Nov 
‘ A A te 1151gJan 6] 12212Sept22|| 112 Sep 
eaat a0 sea see leiat 12212 “121 = — os oun a 94 200) Do pret.-..---------100 5714 Mar 3 O4t2 Sept20} 154 Jan =. Oct 
? § 5 : 7 : 100; 7S Apr 22 an 4 
2 2 ae es a a ae lp 86%| 87  8733| 3,020 Do Ist pref stk tr ctfs. Jan} 103% Dee 
be a oS ae 2144Mar 2; 6073 June 6 18 an 2 
aoe ie | 0S il 0 HES] He | PY SSM HS ER) hc Re wo] SB Mac g| teed | BP deal She Se 
; te “aa —— 2 1 1055s Jan 7 Ja 
tee ie | oa be] cose oeel 260 Ooh -.c le Oe 2 ats imma 100] S92June2S| 105% Jan 3| 67, Jan) 10412 Deo 
"37% Sits) 37% 37%) (37! 37%) “37% 38%) 38 Foie] 39 3042] 92.500 atta Bo -.. 100| 68% Mar 1| 9414 Sept22)| 42  Jan| 79% Dee 
oon $3 *| ry 9334 *9llg 94 931g 94 *93 ate oitt At. ang: ga hag ee see ise sen’ al ate’ deeeeall oe Tan 120 Dee 
11 12)* 11513111 . ge 8 A elle alata 9) 1251 Mar 20 116 pr 
fume HERS ciap aunt at Ste tay He tg a aap ee 2) fas Gerad) eeteeea| Hs tee Ie, oe 
, ; Ml -gg= ool eee eee y ‘Nat Enam’g & Stamp's... 2} 3114 Se AY 919 Jan s 
#125 128, i A 128 ot sth 29° B14] 295s 30%| 3014 31 | 28,050 Nat Ensm'g & Stamp'g...100 19% Ape 23 $1 Sep i a 
“04 07 ‘ “04 ; 96 +4 4 = - = a = Sone 36, 300 ~e al er hb pe bite <n as ps 6012 Apr 22 7453 Sept21) 44 Jan 7034 May 

70 718 Ole Tits) Oe 70M ate = oan ste | = ge a ee et eee 100| 112 Feb 9] 1167, Aug 21| 104%, Jan| 115 Nov 
11985 112191 114° 114 \*t14 118 |*114 =. ie . neat. Mote 20 . 3. ee 15 Jan 31 23's Septi4| tis Feb oe ya 
Oe , 142% 1435g| 3,000|New York Air Brake_.__. 100) 118 July 14) 1531; Jan 15 64% Sep 

ae at) 380. 36e a? oe 7° 5lgApr 26| 75 Jan 3|| 64 Jan 
142 14215 " = een eo +6654 6912! *67 6919] *67 6912 “e505 Nre, American inag?=7100 os 24 i 3 (a . oo o. 
ac: °7 7! 7s) 47 i - me oe") out are 8400) Paciti Mail, pete 114%Jan 3) 31 Aug 21| z8l4 Dec| 38 Aug 

25" able SS ee lia el ne 1082 109 108% i018 10,200 People’ 'sGL 4G (hie) -2i00 100's May 5 111% Jan 3 10618 Deo 12312 an 

2 ; ; > ; y 5 an | 

P89 Be By eee) oS | Oe ol aos el eee eee) tent] Se te] ies Sel de oe 
; wr jg amines Be meese Geol’ Tle - teenie 100 Mar 8| 111%Jan 13|| 815g Jan 

+103 110° wy =. |*100 110 * BSie 60 | 5834 6ll4| 60i, 61 euaib ecieea Geen Gas pwrsgie: isp 4219 July14 651g Jan 4 25 Mar 784 Oct 

‘5 % 60t2| 59% 61 oe OO 4 oo sot! sos son 300! Do ala Rigi tes 100; 97 July18 1047s Jan 86 Mar 106 Oc 

“101 102i2|*101!2 103 | 102 103, |*102 iss "138" 133 138 136% 1,800 Public Serv Corp of NJ_--100| 114 an 31 136%, Bept22 10012 Aug 7 Dee 

: , 597, an 17| 8 

134 134 | 13412 ete sae 4 Ho zt 2 106% 166 167 |§1657% 1657 925 Pullman Company Rey! ay 100 159 is May10 iw Jan 17| te Mar] 1704 Oct 

ee ae 167 2 167% Eas: Sy A ses poi Sd an 6 Mining______- - foe coin ie ue ot Nov 

ey ree ae eee eS fe ad Macs teas 32 Apr 22) 5612Sept15|| 19 Mar 

37 S51s| SBig “S5ty| ~SBdy BSts| 52% 54%] 52% 54 | —53%y 53%| 33,300 Rallway' Stee nice, et 100] 95t% Mar-o 1015s Septi8|| 87 Mar 102 Nov 
aoe ee 0155 1015s| 100% 10034|*10012 ao + ie ae Re 13614] 53,000 Rev Consolidated Copper. 10 20 June23) 2634 Septl4| 15% Jan) 2712 Nov 
25 BBN) 24%, 2512] 24% 251) 24% 2515| 25, 773| 67  6814| 81,600 Republic Iron & Steel... _~ i100} 42 June26 4 Sep 9° Feb) 574 Des 

: ; Me Si) See Oral tee 110% 10673 June26| 11612Septi4|| 72 Jan 

Sore tt 109%, 11012 110" 1108 1088 1107s} 1101g 1107s} 11034 a1 ry i Do Motor Gar Gorp 100) = tah es ee on ee 
‘30% 82 | 82 Silo] 82% 840i] 83% 84%] 83% 84a] 84 84% 1, ears, Roebuck & Co. ...100| 16844 Mor 1| 21212 Aug 23||a131%, Mar| 200% Feb 
fi 209 200%| 207% 208 | 207% 200%) Soto 208 tas ise ‘spol De’ iil a 00} 125 June28| 12714 Mar 3|| 121%g Jan| 126 Dee 
~z-- =---|*12314 12712|*12314 12712|*123%4 127 |*123% 127 | 126 126 | Ste ihnaweek Ais Gonpets- ae] hk eel aeipe all oe 
“Bdis “S1"} 30% “31% 30,” 30%) 30% 30K) i be = so" on 3/000 Bloss-Shetfield Steel & 1t.2100| 37 July 14 203% Jan 3 24 Jan 186% Dee 
y 5 *5 3. 5Ole! s 
6 iss °178 198 190” im" e175" 138 7|#180 190 #180 186 100 South th Porto Rico Sugar.--100 146 Jan 29 240 Junel0 40 Zed 106 Des 
“ig feuig  |e113 os Ne er eee pee Re "360 standard “siiliag BI fg 100 86 Marl0| 10312 May25|| 4312 Feb| 96 Dee 
ona 93 | *94 98 | *9412 98 96 96le 96 96 "951s 96 300 a Milling ------ 00 Mar 10} 103 Mate ie rb E or 

: : : § 131 | 131. 133 | 56,100 Studebaker Corp (The). _- 1 167 Jan 4 Ja 
139 130% 130! 132te 1304 131% 130% 1313! 128%, 131 | 131 133 56,100 seudebaker, Corp (The) ...100 1194 Sept, 1 ee 

4 109% 100%]*109 © 111,'| 109, 1094) 110t8 110%) - === 22 800 Stutz eaten 04 dak Inc-No par| 72%Sept20| 76 Sept22||_._.. ....|...-- ---- 
Bu Ts 73% zi] Te. etl cee at die eel aoe 351 36,100/Tennessee Copper 25| 221g July26| 6612Jan 5|| 2512 Feb| 70 Sep 
25% 261s] 25% 264] 25% 25%| 22% 25a] 23% 254) 232 aaa 38,700/'Texas Company (The) 72-7100 17714 June27| 2351gJan 3|| 120 May] 237 Dee 
202 ° 20413] 203 ° 217] 215 ° 2102 et on wate a ale + te 80, 330/Tobacco Products Corp _-100 484 Sept 7 136% Septl9 “nga ggenl-see~ Gace 

1 
oun sa “10118 103 ‘| 103° 103° 103 104% 108 104 108 a . 1,100| Do. Sy pee .% rnd a) "tr *Repul2 vit van sot Dew 
; _ oe eel cnn” 66| 56° 86 | 3.2001 Do pref. 7777; 28 Jan 2 ep 8 

ass a6" 56 ae 38. hte 1081 105% toate 105 104 1047 17/990 unite Cigar Stores___._. 100 A.A sed a pte : attte 7 tH _ 

*101!2 102 | 10112 10253) 102%, 10512 2 % r4 #110 119 a er 1 Fe b12I5 Nov 

"rae TRS | ee eee tte oa ahaa se 1361g Jan 31| 16912June 8|| 139 Nov 
idity 161% 161% 163! IGS, 1G4is| 169% 163. | 169% 106 jskesia 188 8100 0 8 Cs t Pipe @ Fay 100 151s Jan 31| 261s Marl4 8 Jan| 31% Oct 
103% ett 223, 2333| 227% 227%%| 22% 22%) 221g 23 | 22% 23!g 100'U eat I Pipe ttn ® asses 81) Sea teeriay 8 oe) ble oe 
5. 55\| 55. oo on? wee y ins ae 1501. 12018 13012 44000 U 8 Industrial Aicotai----100 97 July 13 17012 Apr 8]| 35 Jan 131% Dee 
if 1 ly1 an 

o10s  1ostsl*109 toate! lotte hosilelae ” toatglelos lostlelas § 106%, 1418 yoo recs abbas 200) Q0lgTuly 1] 114 *Jan 13|) 79 Jan) 107 ' Nov 
Bote 180 oq 60 | 58% 50%] 584 50] 58s 59 o1ns 114 Do 1st preferred______ 1061g Feb 5| 115 Septi8|| 101%3 Feb| 110 Apr 
11414 11444] 11414 115 11e TEA 1G ete te ee oa eed 400 U 8 Smelting Ref & M---2-50) 62%; June27| 80% Apr 4\|-.-.- -.--|----- ---- 
: mM te TL ohtu Gaal dats. bee) eb a OE De et une SIUNG Vile ce eocelocecen once 

al bits oa oe By "4 1048300 United & deatee Bick --100| 279% Mar 1| 1145gSept22||_ 38 Feb| 8912 Dec 

10655 108 | 107% 108%] 1071s 109 | 107, 108%] 10712 100%) 100% 114% 000 Do __pref___________ 100} 115 May 3} 121% Sept22|\z102 Feb| 117 Oct 
120! 12014| 12014 12012] 1201g 1211g| 1201g 121 | 121 1211s} 121 131 OED ee artta----------7-108 a5 Mey 2] ‘sim evessisigs | Tob) 117, Oss 

434 85%| 8512 86%| 85% 86%| 86lg 871g] 88 90% 03. | 7$:800 Utah Copper ——--_------]40] Tau July 14] 93. Sept22}| 48i2 Jan| 81% Dee 
10% 19%| 194 191, 19° 19 4 +4 43 43% “Bu 447 8,700 Virginia-Carolina Chem_..100| 36 Apr 24 mR Jan 17 is Jan i, Oct 

, - 7* 3 r e Dee 
ail 113° 112 113" 113° 113% “111 114 "|*108 114 | 113 ios 24.308 yearn Retin igeer=—5- 100 7 fy ad 1 102% Septlé 57 Jan| 90 Nov 

9934 102%! 10012 102 | 100! 101, 798 99% eae a0 641g om 106" 700 Westinghouse Elec & Mfg_.50 52% July 14 716 Mar 15 a3 Feb 747s Oct 

3lo 1 37, 65 8 oe S| See ey ee eit ee 3 ar 
“70. v4 4 an 73% 74° “Se atid ane iat ast ite 87, 700 Dol Wiltve-Overiana (The) 222138 13% Sept 1/2325 June 5'| n87 Febn268 Nov 
an “ S6la 0's — < br oie eS 7 04 1'400 Do pref Sub eS a eee 2) Bae eee oe or ee . i 

5 105 | 10415 104%! 10412 10412' 105 105 | 10412 105 |2103% 1 1'900| Woolworth (F W) 118 Jan 5) 13912 Mayl2|| 9014 Jan| 12012 Deo 
Po 137 | 137. 137 |*136 138 [$136 138 mR, ee tl eiaate 124 ed Do And lel cen icetcgia 123 June29) 12512June 6|| 115 Jani 124 Aug 

*123ly 12414'*12214 124 [#12214 124 [#12214 124 |*12212 Te or capa Ta ee oa go wre eee 

* Bid and asked prices: no sales on thisday. g Less than 100 shares. % Ex-rights. F tock share -stoc 


ZEx-dividend. 


nm Par $100 per share. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
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38 Price Week's 3 Range 
= BOND St R or 3\| Since 
a) "9 Range “4 . Friday ange 
ONDS be}: Fae tue 3 Since N. ¥, STOCK EXCHANGE. | §§| friday | Range or | SS] Since 
N. Y¥. STOCK EXCHANGE | 35 iene 22. | Last Sale |% Jan. 1 ee sec’ “tounl Soolicon. tea 
acne hess oe MaNRL “No.||\Low High|| Chic Burl & Q (Con) — san Pg te 9419 65| 93% 96% 
\ pid AskiLow | High No OS Illinois Div 4s__.._.-.-.- 1949|J - 3) 94 Sa 10212 Sept’ 16) ----||10214 103%g 
G. S. Seven. | "99 8 oe Be ey16| 2. -|| 99% 10012 || Towa Div sink fund 68..21919|A -0| 10212 _- - -|102t2 Aug '16) 99%, 997% 
U 8 2s consol registered...41980,9° 5) 95 ~~~-|100% Gept'l6|---- +4, 4 102% Sinking fund 43__.___- 1919|A-0| 99% --..| 90% Aug '16|---- 
U 8 2s consol coupon. - - -- €1990)/9 - 5 10014 _...|100'2 Aug "16) ----| 102% || Joint bonds. See Great North 981 gsi 4| 97% 100 
U 8 3s registered -----..-- teeth Olg —---|100% 100%) 3,100 3|| Nebraska Extension 48.--1927/M-N| 98% 99 * suly'14|----ll 96° 98 
U S 33 coupon -..-------- F198 (0 - F) Topts 2222111014 July’16| --. -||100% tt ‘Registered ..-. ....219871@-N] ano <o-- is SOE ee 
2 esses igasle - F\ 110 _---|11012 oO ey 10) tse Southwestern Div 4s____- tty : =" Sale ane 93 33)| 92 oo 
4s coupon---.-.-...-- 1 -.-| O84 OC no neoe © WN 6h Genetelagen es > 261 8'| 211 a 
U 8 Pan Canal 10-30-¥8 2a. 1936/0 oN Osi zi2-| 97 July"15}----||- idaig || onic & B Ll vet & imp 48 g--1955,J - 3} 2412 30 | 2544 asi} 10| 20° 26 
U 8 Pan Canal 10-30-yr 2s_.1938 Site! 10112 2222|103 Sept’ "16|---- 101% 103% US Mtg & Tr Co ctts of dep_-|-- -.| 23% 26 os utnel.. That. tate 
U 8 Panama Canal 3s g-.--1961/Q F| 100 ----|100 Feb '15)----||---- ---. Ist consol gold 6s_...._-- 1934|A -O} 1111s ---- eH 2 oe a 75 861g 
ad fey me a > a ld = 8| 98 981 General consol Ist 5s__-_.- 1937/M-N) 8712 ---- 82 May’16 ----|| 82 82 
Foreign Government. 98 Sale | 98 981g) 40 le 9610 Registered _..._...._. Lod ba ithas > tata | A cca | > 
sane Proust S yr be rixver loan |A-O| 95% Sate | 95ig 95% 3223)| 9312 9615 US Mtg & Tr Co etfs of dep|-. -.| 86% --_- P88ig} 6 | 74 881g 
Anglo French 5-yr be Exter joen-|-'s| 92° 98 | 92% 93 | 1011 89% 781, Guar Tr Co etfs of dep....-|.- -.| 88 Sale 97% Feb "13|---- cone 
Argentine—Internal 5s of 1909. _ |M- -D|t 72 7212) 72 S 3 Sot 100% || Pur money ist coal 58....1942|F -A| --.- ---- oat May’16|....|| 31 
Chinese (Hukuang Ry)—5s of ‘11/3 S| 993g Sale | 99 100 19)| 96% 7° Chic & Ind C Ry Ist 58...1936|3 - J| 23 2 lg A 46| 69 74 
Cuba—External debt 5s of 1904_|M- A| 96 963! 96 96 1|| 941g os Chic Great West ist 4s... __ 1959,M- $| 69% Sale | 69g Pa. Bex L1itg 115 
Eaterani Ioan 43gan 7 710a9[F -A| 85. 86 eg 100. | 146)| 98% 100% || Chic Ind & Louisv—-Ref 63. ist - ii ie ee --7-||1s He : 
1 loan §--...-- 7, | 971 101%, |) Refunding gold 58....... - ~ose 
amino of Canada is witgat/A Ol uu 20, | Se Has | Ha go wie Cue tr et Eg 9) Kap | oi gs Sat 
Do “oo oat A-SI 10014 Sale | 997 ow 138} Boi a7 Ind & Louisv Ist gu 45... 1956/3 73 te Senile ----|| 88 11a 
o sf 1 4 J- ’ 3 
vpn dame tgs) <0 * Sh moe) go cei ei orae ead 3) Ra) BB 
Second series 4348----.-- 1925/7 - 8212 Sale | 8178 822) 39)| 73 7214 Chicago Milwaukee & St Paul— 1 01 91%! 24/| g91, 94 
ae a Oe iy 3it 0 78 | 7s CO * 11 ~ Gen'l gold 48 Series A_._1989|J - J| 91% Sale 03% Feb '16|----|| 9255 92% 
Sterling loan 4s__......- 1931|5 - 3: 47 57 | 50 Aug’l6|-.--|| 45 60 a 21989|Q- J] ---- so 9 3 Fe ani ial S2° Sen 
Mexico—Exter loan £ 5s of 1899 ;: p| 35 43 | 39 Aug 'i6)----|| 2712 50 Permanent 44... 1925|\3. -D| 94l2 or i 93 | 19) Ilg 941 
Sos Mert ody Cdk. SUP - Aliens nom Pare ges| 8\| 74 AOtg|] | Gen & ref Ser A 4148....a2014/A -© O6i2 Sale |106% 107 | 969512 110 
Prov of Alberta—deb 448__1924|F - t 7853 Sale | 781g 7864) 8|| 74 80 Gen ref conv ser B 5s___.a2014'F - Aj 10612 Sale /10 ry 80 10 78 1g 
UK of Gt brit &1 2-91 53-1918 wr S\"o9%%@ Sale | 99° 99% _ 98% 99" 1] Gen'l gold 3448 Ser B- --- ae ag sont ae 19318 10212) 30}|;901, 104 
U K of Gt Brit 2- = pace , | General 44s Ser C____-- €1989\J3 - 7, 91%! 901 915g, 38'| 99 931g 
These are prices on the basis of |$5t0 ; Sate bear 1934\3 - 3} 90% 4 2 133 1033, 
State and City Securities. Sy i00% 208s tata ee Feet teal Gonemune aan 2-7-7 1932/3 - Dj 100% Sale | 100% a 103 103% 
N ¥ City—4<s Corp szock -1960)M- 8} jot 4 oo 1041g 10412 35)/101 10412 & L Sup Div g 58._..1921/J - 3| 103. ----|108 July | 3 105% 
13S Comorate stock. --1p06|A- O| 104% 104% 104% 104%) 5)/1041s 104% )) Chic & I: Sup Div ¢ 58.--1926)J - 3| 104% ecto Seroay| i 102.” 10415 
4348 Corporate Stock... - 1966/4 | weet.” ew cclewes Henne ~o re 5 P W Ist g 5s_____1921|3 - J ----|| 891¢ 917% 
4B Soiotn heat $-8)sooa aceon ig, "HB 1664, | SMES Pie ga 104913 - 3] ia” 2+ “|abone atte telo=-- |e 107% 
4s4s Corporate stock. ..._1963|M- § iota gee oe 10133) 88) 977% 1013s Wael ten te as ae 110" June’13)----||_ <- tae 
4% Corporate stock.___- 1959|M-N 1014 Sale |101!g 101% 17|| 98 101%4 Fargo D> Ist 58... ..1919 J - J) 101l2 10214 102 Aug '16 ----}|10 3, 105 
4% Corporate stock ____- 1968 ht 10114 Sale 10148 101%) 8|| 9753 101% Wied haion Div g 5s__---1921/J - J) 102% 10312) 102% aoe 18 ieee lost 10714 
4% Corporate stock ----.- 1957|M-N 10012 100% 9714 Jan 16) ~---|| 9714 9714 Wis Vall Div let 6c... 1920'J - 3| 107 <5 -|107 hat 4 101% 
Sie Caeeeense Saee.....- - iosy M.N| 109% ___-|1095 109°3| i, come 10014 Mil & No Ist ext 4343____1934|3 -D et 10212) mK Sept 16lenc cline * 101% 
2o------------ 3 14 Jul ----| 4 3-D ---- aol 
New 4h0.2--.-.2..- 1917] MM N| 105% Sale [Joos 109% 9|l103.* 109% “fe Nor West xt 481886-1926 F -A| 95. ----| 96° Aug 6lzc2|| So OF 
433% Ameomens ond -19t7m-8| HOH, 108 [hope done 2--- [100 19g Cle Rar west AE HRSA hal By agecag-| SF BF 
Assessment bonds-- Vig i ee = <a ata 1987|M-N a a. : ee 
EG Corporate nan--- M.S 10513 ini 103 July’ ie|---- [nea ioe Rees — a toed 71987 |Q - F "35" Bale Hh ge = 23. 03% 95% 
De po ae ee ae ones iM- | - 
“SSE Haiovce BN) OSE So a | capt TAB eta oe eel 
nal Soarevainene 4s___ : ‘init series, de, cae a EE: GE En oe 2 Ss i aan. 1987|M- | | Wap 21 
Gana Emprovement 5-100 - 3) gq ----|100" Sept’ 16 -- = /toste 1ooe |] Sinking fund 6s.--.-1879°-1020|A- | 110 ----|112%¢ Jan “16 ---- i 103% 
Canal Improvemen J - J) 109% ____|109%4 Sept’16)-- -| 2 Registered _..._. 1879-1929] A - Oly be 1043, Aug '16|----|/104 = 104% 
Canal Improvement 448.1965 116 Sale |115%g 116 6 11212 116 Sinking fund 5s____ 1879-1929) A-@) 1U5!g .--- 4 "16, ----||103%— 104 
t 4358. -1963|M- $ "16)----| 107 10934 gspape~ ees O| 10412 -..-|10312 Aor '16)-- ] 
ieeeer Earors 4128..1965/M- S| 109% ye ie * te Aug'16 ----|| 84% 88% ns. 1879-1929|A - © 10212 Sale |10212 10212 1110112 1031g 
Virginia funded debt 2-3s.._1991|J - J “5244 53 | 54 55 6} 50 5812 : hn ee ae 101 ye pte ida, 105 
eauetly ~~ eaceeaems Nidal ere .- — Fyaee sees /- 3) TOs toate teat Tena ial.c.-faee Ga 
rea 1 o ouves 
ann Arbor Ist ets. ---.--- n1995/Q- J] -55- oie’) Sor. 93% | 284/| Sate OBIe ny ee ey a Y 1211z 120g Sept'16 ----||1201 121 
dem Tan & 0 Fe gen 6 ts--1eeei-@| 93 Gale | o3 Fel. | ae ell aban w te 3}48_1941|5 - J| ---- ---- B cede: PR Soe cb. x 
Registered -.--------.-. 993] Nov| ---- 85 | 83% July’16|-...|| s31, 88 Milw & 8 L 1st gu 33<8_-.1941|3 - J| ---- .-- Saiy'id|--aea” i60 
Ahegistered 7 ~_~_n1995| Nov| Si 84 | 81 ~~ --4gl| 82 gi, sel] MILS& West iste 6s. 13241 A| Lots me 1. Aug'16\----|106 10712 
Registered -.....-..- -N| _ 84% Sale | 8312 | Ext & imps f gold 5s___1929|F - Ait Ps 7, Dec 15) ----| ee 
sn aciaininnan ae b1995|M 105 10512! 1053, 103% 1\t 100% 10715 hland Div Ist g 6s ~1925/M- S| 111% --_-| )222% 11 1| i111 1121 
Theo tdahhidh on 1955)5 -D) 35, 4 106 | 96 191% 107% Ashian ee - 3) 11 Sale 111-111 | 1 
Spe art OAR Buse AS iy “HAS S| Me Poe ee ait Ohi Lag naar tl OL Oe 
10-year 58... -..-....-- M- S| 95% 967) 953, Sept’16)----| *\|_ Northw Union Ist 7s g_..1917|M- 8 51g 1051210513 105!3\_2\liq5” 109 
East Okla Div Ist g 4s_..-1928/M-5/ a"4 86's), 95 4 1) 84 89 5s_1948|J - 3} 1051s 105121 ra inet opi 
Rocky Mtn Div Ist 439. __. 1965/3 - : 901g Sale | 90 901g 10 89 92 o Litay? op oo 73_1916\3 -D| 101 son | Mais Des iliein, iod% 
CalAris tet & ret 43¢3"A"1962|M1- 8} 9612 Salo | 96% P6|----ll1pe% 104% || Chicago Rock Isl & Pac 63..1917|3 - 3 Olt 101%} 10115 20%) Midis 208 
re s** AJ = é 7, 7, hin 2 2 r ; dy 
oe res Ph tne ge.-194g/Me 8) Mr ga HON AU, 20 ig Sel) meteor! eid to ---taaal = 3} he son ir A eS 
Ati Coast L Ist gold 4s--_- a 8844 8953! 89 Sept’ld)--.-|| § 4 al 988/35 - J) -s5- 77 751 
Ria ad tot eu Sold Sa t9zs|M M| 1004 107% 106% June’ 16) --—- "93m 95" || Refunding gold 4---~-~"196a/a-O| “72, Sale’) 7112 59°] 235| Sint 66x 
od a i 4s. - J| ,%: 9312 4 ¥ ars 30-year debenture 5s-_-_-~- 1 . 5\g 974) 9714 Aug’l6)----|| 95° 9712 
Bruns & W Ist gu gold 48. 1938/4 eu dais eee adel aac ata Dok etme B----- 1918|M¥-N, 95'4 ‘ ‘ as 
Charles & Sav Ist gold 7s.1936|J - J ait Saie | 83%, 84! 8312 8712 Coll trast oa lon Abéa. tebe m8 59 | 58 Aug 16) ss =” 
Sat Fa Weiat onid @a-22 19s4|A-O| 128% | 11986 July 15{o222|| 228 #123 | Burc R & N—tst ¢ 6 -W1934|a-0 so soe baer ial ee 
Sav F & W Ist go mek oe if i0512g --..|105 July cees|le.-- ---- Ist gu 58..1921/:A-0 ---- coach te eee 
Ist gold 5s---.-.------ 1934) A hy “9914 100 | 991g Feb '16).-.-|| 991g 991g eet inn g Fe. 71927 3-D| ---- ---- 3, Sept'16|----|| "9gig “90% 
Sil Sp Oca & G gu g 4s__..1918/J 92% 92%} 925g 927s) 18|| 9214 937, } & Gagen g5s8..01919|\J - J, 99% ----| 99% Sep 8 
may padres Q-3| 9 80% "01 | i7il| Bat gael] © Consol gold Ss... ---1952|M_N 6212 “65” Bai8 Sept i6l..--|\"ss" 68" 
= =a ocenonn ik « 907 Sale | 89% 91 2 es Ist 5s 1923|A - O sal... 1 
Ist 50-year gale <0... Sana: Ht <r ae Be ee cl idol Set Stil sePaulaé KC Sh L tet Hi°41)F - A 117% 118" nun AMTiTig| 1 s01y 118% 
Poa 8 8 - 
Refund & gen se Series A_1995'J -D 10012 Sale 10014 acy wa pate SEAN Fons Gu reduced to 8348-1930|3 3-D| oi isis | Sree Sepe'ie' a2. 100" 103" 
Refund gen , -Jj 108 109 112 an ine oe | le oe benture 5s .-..1930|M 1 le May’16) --)/1171 1184 
Pitts Junc Ist gold 68__.-1922 J 9244 ....| 91 Sept’16|----!| 91° “92 ayy gh ere 1918|m-N| 11612 ----|117%9 May’ IRE. caging iy 8p 
P Junc & M Div Ist g 3s 1925 pegs 8619 ona} Sie 861g) 33] 851g 90 Ch oe Ct oe “1930/5 - J| 116l2 - == “li 129% yee: peee kaa" 105% 
Southw Dr vist gold 3348. 1925| 2 3} 90% 9114) 9083 ‘~ ae 6) 89% 9212 BP & S City Ist g 6s____1919/A - iow 105 a 1044 fon *16|---- 10412 1041g 
Southw Div Ist go ” OUlg 10113!1 BP Eelcescil..... 1930)M- S| 10458 -.--)| sal... 
Sit rename -ig ga] Se OP Ag tre cma ac ean | aaa | Saag <8 30h 
Cl Lor con Is le ERY 9 IE ie. ol une’ 16}... ic & West Ind gen g 68-1932 - a x 6 773 75a 81 
Monon River Ist gu g 58_.1919) 'g --..|107 July’16|____||1061g 107% || Chic ; 213-3) 76 7753! 7653 f | : 
Onio River Re iste 6e.--109814 BI 108" iosqltes Juv-as| ---|fge" tae eHe D2d gold Aga. 19979 = 3) OL -_0-| Sore Jan “16)----|| Bory 80s 
General gold 58_____.- 1937 A-O}| 1061g __._|11312 Feb 12)... ||... Cla & refunding 4s --1959|/J - 3} -2-- "78 ~Aug’16\----|| 7g” 78 
Pitts a Weet ten sae ane - 5| 99% -.-.| 99% be 90% 9912 ist guaranteed 4s.__.._..1959|J - 3) 75's ---- zs suyy’ Se ea ae 
Pitts & West Ist g 4s... & woos cnen| OL JURE iSi<--pil, g 58....1941\"-N “ne eee aoe 
Stat Isl Ry Ist gu g 444s._1943 ans 108% ____|108% July’16|____||10712 110 Cin are Ww ime 1923|M-N| ---- ---- 88 = By ~T}|---- 
Buffalo R & P gen g 5s___-_- 1937 M-N/ 10l!2 ____/10112 10112 8)|10114 103 Cora w idence 1953|3 - J| ---- ----| 65 wy 14 Rie | pete 
Consol 434s... ---...... 1908|A-0| 90% ----| 2% Mari6|_...|| 925, 925, || Cin I Mich let cons 4340.1931/3 - 3| ---- ---- Gate Dee *14)----||---- ~~~. 
Cleat & Mah ist gu g 58..1043|3 - J| 100° ----/103%9 Feb 16|-2 a 107% 10918 Ind Dee & W 1stg 68---- 1985) - 3) +--- >=-- 107% Deo "03|-222\ 277 2777 
Clear a st gu me "91, A ° womete 4 7. J nee ech 
Roch & Pitts Ist gold 6s.-1921/F - A) i)2, ----|4¢944 Aug °16).... 107% 11014 lot, weer Sule Fe -~---- easly | 75 dae | Foe 70 | 4 7713 a1 
Consol Ist g 68-1922 yet 101 1027%'102% 102% 5\10112 104% ae eh ize gen 4s_ 193113 - J o4 antie gare Benge “aha = 2 1005s 
Canada Sou cons gu oa : 1 94! 9412; = 1)| 92 Re ee ee en es eee 993/53 -D 4 ~  e 
Se Serge eis 8M cri Hat We || Sener een SA BY sot —_2| 
Central of Ga cs) --- M-N} 1004 101 |100% 4 & M Div Ist g 4s__1991/J - Sept'l6|----|| 79 841g 
Consol gold 5s_.......-- gS Sabet May'l6/..__|| 831g 8412/| Cin W . M-N 80% 8153) 80% Sept’ 16) --- 
Mas Nor yn Senna] 16) oR Mi --jnong amie |B Dineen ag 8) nO OOS) aa eee | Oe 
Mac & Nor Div -- a PS. Yt TG etd TR Te Pa 20) -- 
Mente tete twee 28 Saaltane dened i | ern ca iar 8) agg] Se aameae | 6 
bile Div Ist g 5s....-.. 1 1 | | eee - ’ 
Cen RR & B of Ga col g 58.1937 m- 2 eee net En tion!” aa 115% 1164 || C 1 St L & C consol 6s...-1920)H"-N| 10510 1054/1058, ane 116)----|| O1ig 9242 
Cent of N J gen'l gold 5s-_-_1987|J - J} 114 116 |115  Aug'16/--_.\/115 11714 aa | AS eeeatemea k1936/Q- F| 91! --~-| 881g May’15)----|| ___ iest 
Registered ........_- h1987/Q - 10312 104 /103tg July’16|-____||10814 103% Leer Ist g 58.--1923)3 - J| 102° ..--|102  Sept'16)---- 103, 1161 
Am Dock & Imp gu 5s__..1921 7 * ; - ----|100 June'l3|-...|| + ___- CinS & Cl noon Eig J - Jj 116%g ~-~.| 1161, June’ 16| ----//1161g 8 
Leh & HudRivgen gu oie. M- S| 90ig - 10012 Jam "13)----/).. 2 Cc Ooo tae pref 4s__..1940/A-O| 85 -.-.| 94 July’08 EE apes te 
ant Vermont 1st gu g48-.21920|Q-F| ---- 81] 79 Aug‘l6\--.-||"79" “és || In & W let pref 5e...219388/Q- J) ---- -F5cl-se~ yasaa\"77"ll-ge> “97 
Cent Vermont Ist gu g 4s_.¢1920 5 -3| 94'2 9519| 9519 9512, 5 | O41g 08 O Ind ist con 48....1940|A-O| ---- 7212| 76ig July’16)---- bi 
Be taste -B sete MEN Mondor eee 
1st consol gold 5s.......- eM), waddtaowa 1041, June’ 16/_.__||10 2 hort L na ge O1k0. 1861 A- Aug ‘16 7 1614 
Registered -----.-..-. 1939 M- S| 90 Saie | gore 89 9314 |] Cleve Short L. Ist eu 1947/3 - 3] 7% 13%) 13 Aug'16|--;-) 7° 16% 
General gold 4348....... 1992)" - 556, goant| Ola Feb "16)..--|| 901g 91 || Col Midland Ist ¢ 48----- - .1947)J - J 74 Sale| 7 714 
istered -——--...... IF A| 83% Sale| sain sa | "60 831s 89 Trust Co certs ot Sepoals.-- 21-2) eit Gam | 1 oi, S 00 Hn 
20-year convertible On. O} 9353 Sale | 9253 935s! 851|| 921g 95 || Colorado & Sou 4348_.....1935|M-N| 83% Sale | 831g 8: S et 
50-year conv seoured Sa..1988)4° 1) we ea | se hue. 834 85 Refund & Ext 434 g 68_..1921|J -D| 104% 105 |104% Aug "16)----|/104% He 
es tiee tr ee 1045/3 -D| 82 83%) 88 Marig|----|) 83° Say san & Pas Rive Ist g 48...1943/A-O| ---- 95 |___- Feb ‘16|----||"94° “94 
Grat Valiy fet gS vonc tug <9] 92 200 | Ste xb agl-—-| BO BON Conn Ban Bre tng oS) cos 6a web) -—— 
Craig ey ist g 58..-.- i pee eae 84% Jam "18/....|) ... 2... tn 
Raa Din Lat cong 28-2 100013 ~ 3| Sila S7%l 87 Jeavne Ste Sbi— || Morris & Ee let eu 3}60..200018 Ol isay lore 107] llronet 100% 
R Vv ae j-J 801g 82 8llg June’ einai 2 ’ Lack & W Ist 6s___.192 -->> 1 "16 102% 104 
2d consol gold 48... .-. 1989 90 Apr ¥4|..-/]...0 JL i] oN Y Lac 1923|F - A| 1031s 10312'10312 Sept'16|.... 
M-N| 8 mae < , Construction 5s...-...- le! 981 98% 81| 98 98% 
Greenbrier Ry Ist gu g 48.1940 nan ae eS ~"1923/M-N| 98% 9912! 9814 
Warm Springs V 1st.@ Sa..1941/8- 8) =i 50 ~g5 “Bote 5953|_6| 57 “60Ig seen ist ref gu ¢ 3348..2000/F -A| 84 ...-(Wan Fed (08) nano sas 
OMpailway Ist Hien 3348. -221950| - J 4912 Sale ts Aug'16|----|| 09. 100° || Del & Hud Ist Pa Div 10. ABET RE 8] 898 woe nl Eos ag) 77 heats Meee 
way Ist lien 3}48----- ami ¢ | GR pos =--- me 
Chie B &Q Denver Div 48. .1922|F - A +90 “B51, a9 P at 8314 87 Registered ----------- aes Due Nov «Due Dec. »# Option sale. 
is Div 348.-------- 1040: - 9 — s June. b Due July. & Due Aug. o Due Oct. 9 Du 
Tilinols nee @ Due April. «Due May. @ Due June) Due July. 
“® No price Friday: atest this week. u : 
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New York Bond Record—Continued—Page 2 [Vou. 103. 
~ { ~~ 
BONDS eS Price Week's 3 Range BONDS SS Price Week's ) Range 
N. ¥. STOCK EXCHANGE 35 Friday Range or Since N. Y. STOCK EXCHANGE. | 3 $s Friday Range or Ss | Since 
Week Ending Sept. 22. m& | Sept. 22. Last Sale | % Jan. 1 Week Ending Sept. 22. S&% | Sept. 22. Last Sale | 2 Jan. 1 
ware & Hudson (Cont)— Bid Ask| Low High| No.\\Low High Bid Ask| Low Hioh\| No. ‘Low High 
ye & Hudson (Con— | - 3} 1011g 10114)101 101lg 2 |100%g 102 Leh Val Coal Co Ist gu g 5s. ieee 3-35) 104 10514!1041, Sept’16 ----||104 1061, 
ee AB. os osdee ule 1943|M-N| 9812 Sale | 9812 985g, 18 | 9614 99% bo ed ae De * at none ond ThGe Oat "Ss SOR 
20-year conv 5s8_--.---.--- 1935/4 -0) 106 10612'105% 10573 62/105 108 Ist int reduced to 4s__..- 1983 j-J OO. ssisclaten waite eee Goel 
Alb & Susq conv 3398_.--1946/A -O| 8714 Sale | 87%4 8714| 1} 85% 88 Leh & N Y lst guar g 48___.1945|/M- $/ --.. -.-- 8914 July’16 ----|| 8914 90 
Renss & Saratoga Ist 73..1921|M-N) 112g ...|112%3 July’16) -. 112%, 113 Registered... ...........- 1945|M- S| ..-. ht ee Se 
Denv & R Gr Ist con g 48__1936) \3 - J| 784 Sale | 77% 7814, 90} 76 791g })] Long Isid Ist cons gold 5s__h1931|Q- J| 105%g ....|106 June’16 1|1047% 1063 
Consol gold 4%s__..-.-- “ton0{3 - J} 84 8414) 84 84 10'| 83-86 Ist consol gold 4s_....-- h1931/\Q- J}; 94 ----| 941g June’16)..--|| 941, 961g 
Improvement gold 5e---~1928 3 -D| 821g Sale | 82!2 8212 5 | 78% 85 General gold 4s_..-....-- 3-D) 85 8712) 8514 Sept’16!_---|| 8514 90 
Ist & refunding 5s..._--- 5\F - A 66 Sale 65 66 46 BAlg 73 Ferry gold 44s M- S| ...- 98% 99% Apr °16)-. --| 9914 993, 
Rio Gr June Ist gu g 5s- ater Jj-DB 87 95 863g Sept’16/----|| 863, 88 kk =e DU! saase ats we ae Mn akallag kc: wkne 
Rio Gr Sou Ist gold 4s_- -190 J- 3) 3412 44 | 6112 Apr ‘11]/----|/-... -.- Unified gold 4s_.......-- 9|\Mi- S| 83 85ig| 841g July’16)..--|| 841, 86 
Guaranteed __.._----- 940|\J - J} 341g ....| 35 June’l6/----|| 35 35% Debenture gold 5s...--.-. 1934\3 -D) 95 96 96 Aug ‘°16/-.--} 96 97 
Rio Gr West Ist g 4s_..-- rete J-3| 75 Sale | 73% 75 14| 73 78l, Guar refunding gold 4s__.1949|\M- S| 8714 Sale | 874 8714 2)| 8614 9014 
Mtge & coll trust 4s A..1949|A-O| 61 64 | 61 61 1\| 61 = 6612 eT  earree SUIS = Ol whic eacch Oe OR “Rilceanliccs ca. 
Utah Cent Ist gu g 48- a1917|A-O|-94 --..| 90 Apr'l4/-.--||. . N Y B&MB Ist cong 5s.1935|A-O0| 102 ~---|10312 Mar’l6 ---||10312 10312 
Des Moines Un Ry Ist g 58.1917|M-N) -.-- ---- 99 Sept’l6)-.--|| 99 99 N Y & RB Ist gold 5s___1927|M- $|*-~-- 10214/10214 Sept’16)----||10214 103 
Det & Mack—Ist lien g 48_.1995|4 -D| 76 85 90 Jan ‘16|..--|| 90 90 Nor Sh B ist con g gu 58.01932/Q- J| 98 --.-|100 Aug‘l6é corel 997g, 102 
(TR RR SE ee aueaiating 1995\3 -D| 75 80 | 75 July’16/----)| 75 85 Louisiana & Ark Ist g 5s_...1927|M- S| 91 96%) 9712 July’16 ----|! 88 971, 
Det Riv Tun—Ter Tun 43481961|M-N| 90% 92 | 90% 907% 2| 90%, 94 Louisv & Nashv gen 6s__-_.- 1930/3 -D| 112) 112%4/112 Aug ‘16!_.--/|1113, 113 
Dul Missabe & Nor gen 5s..1941|5 - J} 104 ----|104 Apr ‘16/----! 104 104 _. \ ees aaa 1937|M-N| 10834110 |109 Aug ’16)----||1083% 11012 
Dul & Iron Range Ist 5s_...1937|A- ©} 10012 10112/101!2 = 10112 1 |16112g 10314 Unified gold 4s__......-. 1940'J - 3} 94% Sale | 9334 9419! 60 923g 96 
Registered ....s.dis.sss- 1937)|A-0} .... ----|106 Mar’0s|----||.-.. Registered. _.......--- 1940\J - 3| ---- 319] 931g Sept’16! ----| 93 93lg 
Dul So Shore & Atl g “pen J- J) 92 9234) 92% 9234 1| 9212 Q5le Collatera! trust gold 5s...1931|M-N| 104 Sale |104 104 5, |103% 10514 
Elgin Joliet & East Ist g 5s-1941|M-N/| 103 ~.--|10314 May’l6|----||103 164 H & Nash Ist g 6s____- 1919|J -D| 107% ~~-~|10753 Dec *15)- |. 
Erie lst consol gold 7s_.__- 1920|M- S| 109 110% 10834 109 3 |1083g 1113, L Cin & Lex gold 414s__.1931|M-N)} 10112 ~_--~|10153 10153 "5 100% 102 
NY & Erie Ist ext g 4s___1947|M-N)| 9512 -.--| 95l2 Sept’16} ---- 95l2 9612 NO & M Ist gold 6s____- 1930/3 - J) 113%, 1143g/1133, Sept'16|--~--||1133, 11612 
2d ext gold 5s_.._--_.- 1919|M- S| 102 ~~--~|101’s June’16)\-- -.|/1017% 10214 PSE ee 30\5 - J| 107 10914|109% May'15|----||_.. 
3d ext gold 4148 ar Ore 1923|M- S| 100 _...|100 Aug’16/----||100 100 Paducah & Mem Div 4s__1946|/F -A| 87 ----| 881g July’16|-.--|| 8S8lg “901g 
4th ext gold 5s____.__- 1920/4 - ©} 1013g 102 [10112 Aug °16}----||10112 162% St Louis Div Ist gold 6s__1921|\M- S} 106g ___-|108 Apr °16)----|107 108% 
5th ext gold 4s__-__.-- 1928/3 -D} 91 G4 MOV 1h) -<<-ll. sn0 sare EE Roh OER 1980/|M- S| 61l2 6314] 6112 6112} 1| 61 64 
NYLE& W Ist g fd 7s__1920|M- S| 10814 108%|108 Aug ’16/----|! 108 ill Atl Knox & Cin Div 4s__.1955|M-N| 86!3 87 863g Sept’ 16|----|| 851g 90 
Erie Ist con g 4s prior___.1996 - J} 83 Sale| 8 831g} 42/| 83 86lg Atl Knox & Nor Ist g 5s_.1946|/J -D) 107!2 ..-.|111 Jan 13 TEES, | TRS RS 
FORE 1996|5 - Jj .--. 83 | 80 Oct °15}----||.... ..- Hender Bdge Ist s f g 6s__1931) IM- §| 107 ~.--| 10614 June’16/---- 105 34 107 
Ist consol gen lien g 4s__-1996|4 - J} 7112 Sale | 71 711g} 56) 71 77 Kentucky Central gold 48- 1987|3 J} 8812 ...-| 88% Sept'16|---- la ™ 891g 
Registered ........--- 1908/8 - J] nacn anes 721g June’16|----|| 721g 7T6le Lex & East Ist 50-yr 5s gu.1965|A-O| 101 1021g|1013s Sept’ 16} ----|| 10173 
Penn coll trust gold 4s___.1951|F - A} 89 893g| 89 89 7,| 883, 90 L&N&MEM iste 44481945|)M- $} 993410012101 July’ 16| semeat 190% 101 
50-year conv 4s Series A__1953|A-O| 69 Sale | 69 701g} 35 | 69 7212 L & N-South M joint 43__1952|J - 3| 7812 80 | 80 Sept’ 16)----| 7712 82 
do Series B__.._. 1953|A-O} 7314 Sale | 73's 74 51'/| 70 84 Registered... ......... 419820 - J o saute. 2 ee-- 
Gen conv 4s Series D____- 1952|A-O| 86lg Sale | 86 8673) 238'| 84 8812 N Fla & S Ist gu g 5s___.1937|F-A 10514 ~~~ ~| 10534 105%4 “3 105% 10714 
Chic & Erie 1st gold 5s__.1982|M-N| 104 107 1067g Sept’16)----!|105%4 107} N & C Bdge gen gu g 4%s- 1945: \J - 3} 9733 9912) 9753 May’i6 ----|| 9753 9753 
Ciev & Mahon Vall g 5s__1938|4 - J| 10353 -.-.|101 eb '15}----||-. ‘ Pensac & Atl Ist gu g 63__1921) \F- A| 1081!g 109 |10814 May’16)----!|108ig 10853 
Long Dock consol g 68__-1935|A- 0} 122% --..|123 July’16).--- 12112 12314 S & N Ala cons gu g 5s._-1936|F - A| 10612 ___-|10833 Sept’16 ---sioe 10833 
Coal & RR Ist cur gu 6s. _1922|M- . 101lg 104 |102 Mar’l6 o---||102 102 Gen cons gu 50-year 58s_1963|A- 0} 1001s 101 /|100 100 10314 
Dock & Imp Ist ext 5s_ ~ 1943/5 - 106 ----|106 Aug ’16)--~--||10253 106 L & Jeff Bdge Co gu g 43._.1945|M- 8 79 .-.-| 8lig Apr ‘16 Bon 80g 821g 
N Y & Green L gu g 5s__.1946|M- N ndee appaltt O08 Siisatcless. xs Manila RR—Sou lines 48...1936|M-N| .-.. 79 |..-. ..-.|----||---. ---- 
N Y Susq & W Ist ref 5s_.1937|5.- J| ---- 97 | 99 May'l6).---|| 9812 99 Mex Internat Ist cons g 4s__1977|M- S| ..-- - fe | ee 
2d gold 434s__...-..-- 1937\F - A| -..- ~~~) 100'4 Dec '06)-.-.||---- -.-- Stamped guaranteed____- 1977;M- $ Whee, ee 
General gold 5s......- 1940/F -A| 75% 78 | 78 78 1) 72 81 || Midland Term—ist s f g 58.1925|J -D| _.-. --. {101 Oct 09) - | ie alah 
Terminal Ist gold 56____- 1943|/Mi-N)| 10512 ..__| 10512 10512 1|10512 10512 }| Minn & St L Ist gold 7s____1927|3 -D)} 110%, 11512115 Mar'l6)..--|/115 115 
Mid of N J Ist ext 58____. 1949|A-O} 104 ....|104 104 4 104 104 Pacific Ext Ist gold 6s__ ~aaae A-QO| ---- ---- 03 Aug ’l6..--|103 103% 
Wilk & Eas Ist gu g 58...1942/3 -D| ---- 835s| 83 July 16|..--|| 827% 90 1st consol gold 5s_...___. 934|M-N| 85 887s| 89 Aug ‘l6|.---|| 8812 90 
Ev & Ind ist con gu g 6s_._.1926|/4 - J} ---- 40 |106 May’l2/----||.... .-. Ist & refunding gold 4s__ “1949 M- S| 60 6012) 59 591g 9) 523, 6412 
Evansv & T H Ist cons 6s..1921|3 - 3} 101 ---~-|101 102 3} 90 102 Ret & ext 50-yr 5s Ser A_.1962/\Q- F| 60 63 | 61 61 7\| 50 64 
Ist general gold 5s_._____. 942\A-O| 53 ...| 63 May’'l6/-.--|| 63 63 Des M & Ft D Ist gu 4s__1935|/J - J) ---- ---- |). & ae ee 
Mt Vernon Ist gold 6s__..1923)4- QO} ---. ----|108 Nov’ll]/-.-.||/.... ---. Iowa Central Ist gold 5s_.1938/3 -D| 8414 87 | 86 861g; 10| 86 90lg 
Sull Co Branch Ist g 5s__.1930|4-O| ----..-.| 95 June’l2)..- ei an Refunding gold 4s_____ 1951\M- S|} 57 Sale | 56 5712| 39) 511s 60 
Florida E Coast Ist 44%8__-1959 3-D| 93 93!l2) 93 931g) 57|| 911g 937% || M StP&SSM con g 4s int gu_1938|/J - 3} Q91lgSale | 9112 911g} 19) Ollg 987 
Fort St U D Co Ist g 444s__1941|9 - J) -.-- -...| 02 Aug‘lv}..-.||.... -.- Ist Chic Term s f 48____- 1941|M-N 85 _...| O7lg June’ls}..--//.... ..-- 
Ft W & Rio Gr Ist g 4s____- 1928|\J - J; 68 Sale | 664 68 5| 6114 69 MSS &A Ist g 4s int gu_1926|J - J) 9712 98 | 9712 Sept’16|----|| 97 99 
Great Northern— | Mississippi Central Ist 5s_..1949|J - 3| 9212 -. --| 9212 July’16|----|| 90 927% 
CB & Q coll trust 4s____- 1921|J - 3} 97% Sale | 9734 977g! 191 975g 99 || Mo Kan & res Ist gold 4s__1990|3 -D| 73% 74 | 73 73%4| 39) 70lg 787 
Registered h_________- 921|\Q- J) 971g 977%) 975s 975g 2| 9712 98% iF  € ee ae g1990|\F - A} 4434 4514| 443, 4514) 22) 40 5012 
Ist & ref 444s Series A_ ae J- J} 98%, 9912) 98% 9914 ‘| 9834 10012 Ist ext gold 5s____..___. 1944|M- N| 38 387g! 377 377 3}| 37%, 652i 
Registered -_......... SORNS 9. oc ae ee 96 Jw IG ~<<-12. 3) 35 Ist & refunding 4s______- 2004|M- $| 5912 6073| 61 61 1} 51 62 
St Paul M & Man 4s____- 1933\J - 3} 96 9714; 96 Sept’16'.-.--|| 96 973, Gen sinking fund 44%s__.1936\J - J| 41 42 41 4lle 4\ 36 48 
Ist consol gold 6s____-- 1933|J - J} 12014 1207 1306 Sept’16|-_---!|12014 122 St Louis Div Ist ref g 4s__2001/|A&O| 37 --.-| 37 Aug’l6\----|| 37 46 
Registered -______.- 1933|\3 - J) ---- .--~|119% Aug '16]~~--~||119% 12112 Dall & Waco Ist gu g 5¢__1940|M-N| 67 —...| 99% Deo °13/----||.... ---- 
Reduced to gold 444s.1933|5 - J} 1025, Sale 10253 10258 1013, 103%4 Kan City & Pac Ist g 48_.1990|F -A| 65 ----| 72 July’16|----|| 60 72 
Registered ....__- 1933|J - J 10212 May’ 16|~.-- |10212 10212 Mo K & E Ist gug 5s__..1942;|A-O| 74 8 831g Aug '16|----|| 74 8914 
Mont ext Ist gold 48__.1937 j-D “9533 Sale 953g 957 953g O74 M K & Okla Ist guar 5s_._1942;M-N| 64 65 | 65 65 5| 50 67 
Registered ......... 1937\3 -D| ---- 96 | 95!2 Mar’l6|-.--'| 961g 9612 M K &T of T Ist gu g 58.1942;|M- $| 70 Sale | 6912 701g} 23) 48 73 
Pacific ext guar 4s £__- 1940|J - J} 855g ____| 8512 Novw’'l5)----'|.- age Sher Sh & So Ist gu g 58s__1942/J -D) ---- 53 | 50 50 1; 50 5012 
E Minn Nor Div Ist g 4s_1948|/A-O| 92% “9334 9214 Aug '16|-.--|| 9214 93 Texas & Okla Ist gu g 5s__1943|M- § 57% 56 Sept’16)----|| 49 63 
Minn Union Ist g 6s_____ 1922|J - J =e 1097g| 10933 June’16|..-- |1091g 1093s |} Missouri Pacific (reorg Cw) 
Mont C Ist gu g 6s_____- 1937|\J - 9} 123... = Aug’l6) -- |122% 123 lst & refunding 5s wh Iss --..|-. --| 90 ----} 9212 Aug *16/----| 921g 9314 
Registered _________ 198710 - 3] ...- cane 13614 May'06).---|/.... --- General 43 when issued _____- _. ..| 641g Sale | 641g 6412| 120| 6353 6512 
Ist guar gold 5s____- 1937|\J - 3| 10912 110 |1093g Aug 16|-.-- |10914 110% || Missouri Pac Ist cons g 6s__.1920|M-N| 10114 10212/10112 Sept’16/----|100 102 
Registered _______ | ee es : d fee Trust gold a Se eaepee. . .0ts7 M- §S| 100 —_---|100 Sept’16|----|| 8914 100 
Will & S F Ist gold 5s__1938|4 -D) 1091g 111l4 109% Aug '16|__-- |109%4 1107 Registered. _......__- 1917|M- 6] «cc. wane 82 Oct °15|----!| nane 
Green Bay & W deb ctfs‘‘A”..._.| Feb] 70 7712] 75 Jan ‘16). 74 «675 Ist collateral gold 5s____. 1920|F - A| 9412 97 | 951g Aug’16|----|| 831g 9612 
Debenture ctfs “‘B"__________ Feb 14%, Sale | 13 147g 601} 11 14%]| Registered____..______ ES * Paoli gga ae Aja aS: Se, Rye | OL eee a 
Gulf & S I Ist ref & 1 g 5s_.01952/J - 3} 86 ---.| 86 86 1} 841g 8812 40-year sold loan 4s_.._.. 1945|M- S| 50 52 4934 493, 391g 52 
Hocking Val Ist cons g 444s- 1990 J- 5} 91 9134) 907% Sept’16).---|| 9014 96 lst & ref conv 5s________ 1959|M- S|} ---- 50 | 48% 48%, 1| 40 5153 
or Se eas o00\5 - 3] ...- .... 9734 Jan '14!..--) a ce 3d 7s extended at 4%_...1938|M-N| 81 82 | 82 May’l6|-.--|| 82 85 
Col & H V Ist ext g =o"* "ieee A-O _ 8912| 875g Sept’16)----|| 87 88 Boonv St L & S Ist 5s gu_1951/F - A| ---- ----|100 Feb °13}----||..-- ---- 
Col & Tol 1st ext 4s_____ 1955|F -A| 8814 -..-| 87 Aug'l6|..--|| 86 87 Cent Br Ry Ist gu g 4s__.1919|F - A\*..-- 67 Aug‘l6|----|| 50 67 
Houston Belt & Term Ist 58_1937|3 - J 87 ~----| 941g Feb °15'-.--'!___. .- Cent Br U P Ist g 4s____- 1948/3 -D, ---- ---- 7712 Dec '13 ox ee io Gh shia 
Illinois Central Ist gold 48..1951|5 - J| ¥753 -...| 97l2 Aug ‘16 ----| 961g 9753 Leroy &C VAL Ist g 58__1926|J - 3} ---- .---|110 Mar ’05)----||_.-. ---- 
Registered SOntis © J) ns, canal ae: Me Ablccasiinsscs: e255 Pac R of Mo Ist ext g 48__1938|F - A| 891g Sale | 891g 891g 3| 89 92 
Ist gold 33¢s__- J -J| 8412 851g) 8514 Sept’16/..--|| 83 85% 2d extended gold 5s....1938\J - J} 101  _ ___|1001g July'16|----||100 100%, 
Registered J- J) 821g 8512) 83 Nov'l5|-.--||- coe: St LIrM &S gen con g 58.1931\|A-O} 10112 Sale |1013, 10153) 22) 993%, 10212 
Extended Ist gold oat A-O| 84l2Sale | 8412 8412 1| 8412 865g Gen con stamp gu g 58..1931/|A-O|} .--- ----|102 J’ly '14|----||_..- ---- 
Registered ........... im Sas. teese - enaaiee®*linenh eae Unified & ref gold 4s__.1929|J - 5 “BAly Sale | 81lz 85 3| 741g 85 
Ist gold 3s sterling.______ ies ERY Uh watnn aurea OO Fir iiicee<tiians sane Registered.......... 1929\J - 3| ---- -.- | 80% Oct °12/-.- a 
Registered ........... th CD Srey are oe Ae | re Riv & G Div Ist g 48__.1933|M-N| 73 7378) 725g 6| 68 75lg 
Coll trust gold 4s__._____ 1952|A-O} 87 87%! 88 88 1| 83 911g Verdi V I & W Ist g 5s__.1926\M- S| 77 SF - Gdn 1S \.-<ci|-- - 7 
Resmtered ........... 1952|A - Re 9514 Sep '12/..--||.- oa Mob & Ohio new gold 6s___.1927|J -D| 111% 113tg|11212 July’16)----|112 115 
Ist refunding 4s_________ 955|M-N| 88% Sale | 88 8834 7| 87% Q91le 1st extension gold 6s_.._h1927\Q- J| ~--- 10912|109 Feb ‘16|.-.-|102 109 
Purchased lines 344s_____ 1952\J - 3| 81 81g! 8034 Sept’16|_.--'| 80%, 83 General gold 4s__._______ 1938|M- $| 75!2 76 | 75's July’16 mae 75 76l4 
LN O & Texas gold 4a...1953 M-N| 85l4 86 8434 847, 843, 8714 Montgomery Div Ist g 5s- eed F-A!| 9912 __.-|102 Feb ‘16 oee-| 102 102 
Registered _....______ 3|M-N| 8212 84 | 84 May’l4j----|/. .. -- St Louis Div 5s___....___ 1927|\J -D| 90 94 | 88 Dee ‘15)----!) ae re 
Cairo Bridge gold 4s..___ peed J-D) 89 — | 90lg June’l6)__--'| 90 9212 St L & Cairo guar g 4s____1931\J - J| 8712 -.--| 8812 Aor "16)----|| 881g 88% 
Litchfield Div Ist g 3s__..1951'3 - J| -... ---- 74 Feb '14|----|| ... .--- || Nashv Chatt & St L Ist 68. 1928)/A-0O| 10512 10714|105!2 Aug 16 ~o--| 103% 10712 
Louisv Div & Term g 3s 1953) \J - J) ---- 7834) 7834 Sept’l6|-.--|| 78% 81% Jasper Branch Ist g 6s__..1923\3 - J} 107% ~.--|110% Mar'16|----||11014 11014 
Registered _...___.__. Bei = 0) caw casa Be AME licens Br ena McM M W & Al Ist 63__-1917\3 - J| 100lg _..|100% July’ 16) ----|/100% 10112 
Middie Div reg 5s______. ioai|F - A! 101  ..-.|102 June’16|.--- |1011, 102 T & P Branch Ist 6s_____ 1917\J - 3} 100'g -.--|1138 July’O4)-.--|| ... ---- 
Omaha Div Ist gold 3s._.1951/F - Aj 661g 71 | 70 Aug’l6j)..--|| 70 71 Nat Rys of Mex pr lien 44%s_1957|J - J} 30 —---| 3014 Aug'16)----|| 30 30% 
St Louis Div & Term g 33.1951|J - 3] ---. 76 | 68!2 Sep ‘15 . || _ Guaranteed general 4s_..-1977|A -@| ---- ---- 35 Aug’l6|_---|| 35 35 
RPE SAAN. ow caasaends SOE.” Ol. eadd Sone 8lig Jan '16|_.--|| 811g 811g |] Nat of Mex prior lien 414s_.1926|J - J| ---- ---- 96% Feb °13|.-- || .--- --- 
Registered ......... 1951|\J - 3} 79 .-_.| 80 June’l6).. 80 38680 1st consol 4s___._.______ ontla~@| 90 c..2) ae Aan hee. ces won 
Springf Div Ist g 34%4s__.1951|/5 - J| 79 805g! 79 Sept’l6|_---|| 78% 79 N O Mob & Chic Ist ref 5s__1960|3 - J) ---- 55 40 May’l5 lesae 
Western lines Ist g 43_.._1951/F - A] 88lg 90 | 90l2 May'l6|----'| 89 90l2]| New Orleans Term Ist 4s__.1953\J - 3| 72 75 | 71 73 4) 69 73 
Registered ........... Ot ee) eee ee snes mad glnasaccee. <a N Y Cent RR conv deb 68__1935|M-N]| 113%3 Sale |113 114 |1115,|1107, 117% 
Bellev & Car Ist 6s__.___ 109813 -D). ...6 coce Li7ig OSG UD caslicsne nam Consol 4s Series A_______ 98\F -A| 8412 Sale | $23 85 57|| 81lp 8673 
Carb & Shaw Ist gold 48__1932;M- 8) 86 - | 9412 Mly '12)_---) Ret & imp 4s “A”_____ 2013\|A-0| 925g Sale | 917% 925g| 272:| 9178 95% 
Chic St L & N O gold 58._1951|3 -D| 10614 ____|106% Sept’16|..-.||106% 109 |] NY Central &HRg 3}48_-1997 J-35| 82 Sale| 81% 8214 41| 811g 835s 
Registered ........... 951) -D) ---- -. {114 fev ‘11|-.--||-.-. ---- UNS BRS hcp ae 7\J - 3| 81 817%| 80% Sept’16|----|| 80% 8253 
Gee Oi6e) a 1951|3 -D| .... ----| 99 er 'O9)..-. ||... ---- Debenture gold 48_______ 1934 M-N| 9114 Sale | 907 9114) 30) 89% 9314 
Registered _._______ 951\3 -D ae eH PE OL PRE e- oo, SE ee 4\|M-N] ---- ..--| 90 June’l6 aeel 90 8690 
Joint Ist ref 5s Series A_1963|J - DB} 10034 Sale [10912 100%! 40/100 1031, kage e-shore coll g 3 e277 1908 F-A| 7614 7912] 75 757g 5| 74 70% 
Memph Diy Ist g 4s_.-1951|J -DB) _... 90 | 86% Dec '15|-.. || ... ----|] _ Registered._...__.___. 1998|F -A| 7412 76 | 73l4 July’16|----|| 734 78 
Registered .....___- 1951|J -D) _... 871g). =o | -se-||--=2 o2-- Mien Cent eels gold 3348..1998|F-A| 75% 77 | 75%, Sept’16|--. || 75 80% 
St Louis Sou Ist gu g 4s_.1931|M- $| ---. 9234) 98 J-ly’08) .. | sae Registered__.......... 1998|\F -A| 73 77 | 74 74 1| 74 77% 
Ind Il! & Iowa Ist g 4s_____ 1950\J - 3} 89 90 | Ol's Apr '16 ---| 90 9212 Battle Cr @ Stur Ist gu 3s.1989|J -D) 60  ... JL... ------|---- Ncbee hme 
Int & Great Nor Ist g 68..._1919|M-N| 96l2 98 | 951g Aug’l6|-.--|| 95 . 981g|] Beech Creek ist gu g 48._1936|J - J| 9453 951g) 95 July’16|...-|| 9412 96i2 
James Frank & Clear Ist 48.1959|4 -D)} 8914 9012) 9014 9012 5|)| 891g Yv2l2 Registered 6\J - 3| 9334 952} 93% Sept’16|_-.--|| 9334 9334 
Kansas City Sou Ist gold 8.1980 A-O} 68!g 69 | 687% 6873, 7|| 66%, 72 2d guar gold 5s_____- J-4J 2----|104 May’16)....||104 104 
ec ED 9hO|A-O} _--- -.-- 63 Oct O0Wj.. |}... . Registered eens se Bogs ook eo gk >| Se | a ae Sie 
Ref & impt 5s__.___- Apr 1930| - 3} 90 Sale | 897, 90 10| 893, 94 Beech Cr Ext Ist g344s__b1951|A-O| ..-. _--- Be a ey ps a 
Kansas City Term Ist 48_..1960|3 - J| 875g Sale | 871g 88 41 | 85% 891g Cart & Ad ist gu g 4s_____ 1981|\J -D) 88 91 | 88 ysune’l6)... || 88 88 
Lake Erie & West Ist g 5s._.1937|3 - J} 98 9812 98 9814 9 9614 100 Gouv & Oswe Ist gu g 58..1942/) -D| 104 ...-|_... _.. | -- ||.... ---- 
96 BONG Mica case acve 1941|J - 3} 7912 811g) 8312 Sept’ 16 ----|| 75 8312 Moh & Mal Ist gu g 48__-1991|M- $| ---- _--- 94. Mar'l6|_.. || 94 94 
North Ohio Ist guar g 58s__.1945;A-0} 72 98 Mar'l4 aa Ca N J June R guar Ist 4s___1986|F - Aj --.- ..--| 8914 Feb °16]....|| 8914 8914 
Leh Vall N Y Ist gug 4448_.1940|J - 3| 101 1011%4'1001g 100! 2 '1001g 103 N Y & Harlem g 34s___.2000'M-N| 84le __..| 85 Jume’15|-.--|| . ---- 
ORIOD * o cninnueccunte 1940\J - 4\* ---- 100 |10012 May’16}-.--||10012 102 N Y & Northern Ist g 58.1923 A-O} 10612 . 10512 Mar'l6|_---||10512 tO 
Lehigh Vall( Pa) cons g 4s_.2003|M-N)} __-- 91 | 9012 Aug‘16/_.-.|| 8912 92% N Y & Pu Ist cons gu g 48 1993|A- 0 BR + 89%! 88 Aug’l6|_.--|| 88 911 
General cons 44s___-_- 2003\|M-N| 100 10034’ 99%, 19014 20'| 9914 10114 Pine Creek reg guar 6s_.._1932|J -D 8%g _...|113 May’l5|... | 
Leb V Term Ry Ist gu g 5s..1941|A- 0} 112! conn |The Aug '16}_..-||110 112lg RW & O con Ist ext 5s__h1922)|A-O 10s, 104 |1035s 1035s! 3 1033, 10412 
_ ROBES... ca nnccesce 1941'A-O} 111% ~.-_!11112 June’l6 er lilitgillig"' RW&OTR Ist gug 5s_.1918'M-N/| 102 ...-\104 June’ PRE ya: Dig oa eto Z 
* No pr'ce Fri:djay: latest bid end asked this wee @ Due Jan. 0 Due Fab, * Due April, ¢ Due May. g Due June, » Due July. & Due Aug. 0 pre Oct. 
Due Nov, ¢ Option sale, 
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~ Sy 
= Rang. : Price Week's #3 Range 
". Y, ebete axcRcE a A Psdonde 3 Since N. Y. STOCK EXCHANGE 35 Paige Range or ince 
* ‘Week Ending Sept. 22. 5% | Sept. 22. Last Sale | Jan.1 Week Ending Sept. 22. ec . 22. — ca was 
to w 
igh| No.||Low High Bid = Ask Low 

N Y Cent & H R RR (Con.)— \Bid = Ask\Low Hit | -1921/Q- F} 100 ~...|102 Nov’l6!----|/-... ... 

Reuaad ist oon 8 ties --10481d = 3) Soy, ot) bo | hem 10l--=2 red Gold 4348 ne blgai|M-N| 87 22-2 87 Mar'i6\----| 87° “87 
Og & L Cham Ist gu 48g . esse "90|\-ceclle..- -.. || Pere Marauette—-Ret meee 07 - J} 201g -..-| 14 Apr’ --- 
Rictdanade latetetecioun|3 = 3) 67" ---"| 2 umeo9 Pore Manguotie—iiit---196618 - 3) 2027-77 a Rel ae 

Ot Lawr & Adis iat g 6s..-1808/ = 2) 96 ss5-liiols MaP'id|-co-ll-..- Chic & West Mich 58..-2-1921|J - DB) 8014 ----) 85, Aug 16) -=- tee 

go Bi enncncscces a oo<= ad i 1 _.--1920/|A-@0) 105  .... 2 Aug coos 

Utica & Bik Riv gu g 4s..-1922|J - 3) 9744 ---| Oviz July 16 B32 86. Ist consol gokd 58°..._1939|M-N| 70 ..2.| 75%, Abr ‘16|---.|| 74 76 

Lake Shore gold 3126....-1997)4 -D) 832 Sale | 8203 | ong || 83° 83% Pt Huron Div Ist g 58-.1939|A-O| 40 48 | 68 July’l5)..-.|/---- --.. 

Registered -.......... 1997|5 -D “951, Sale | 95! 95le| 13)| 94% 96 Sag Tus & H Ist gu g 48..1931/F - A) ---- --~-|e~- | ~~~~|----||--~- ---- 

Debenture gold 48.....1928|M- $| 9514 4i, 947% | 161| 93% 951, |] Philippine Ry Ist 30-yr sf 4s 1937|J - 3) ---- 49 | 50° Apr ‘16)---.|| 505i 

neo oe eta 1931 /M~N| tie Sale | O45) Feb “16|----|| 94 9455|| Pitts Sh & LE lst g bs.-.--1940|A -O| i061; -__. ee a ROR ess a 
> hg aa Bes | Seen ci; DGS i ns ame Ist consol gold 5s_.......1943|J - J} ---- ---- 4 Nov'll)---/||---~ ~~. 

Ka A&G R Ist gu c 5s...1938/J - J) ---- ---- °, 3-J| 951g Sale | 947, 9514) 56) 9314 961g 

Mahon C'l RR Ist 58...--1934\J - J| 106. ~~~” |1041 Deo is <Trclhiss” isd |] OE Co Sen SON A0----- 1007s = | =| Odie] G4 June’iél-...|| 98% 95 

Pitts Mok & ¥ ist mi 68. 1932 i 5 1152 ied 1306 Jan ‘0v|---- ----|| Jersey Centrai coil’ ¢ 4a...1951 A-O| 95l2 96 | 9553 955s; 5| O4l2 9714 

tts Mc st gu 68-- 5° eae, 246 i) ae Mp Tee oe eae eS Pee See Po rege ae 
Mekecsa bY i cés-ieield - 3] enn ceecice.- Mart \co1||"727 2277 |] st Joe & Gr lal let g 48.6-21947|3 - 3| 69 “73 | G0ig Sepi 16)----| 69“ 69i2 
cKees stg “at aoe Seer inl, Aug ’16|--<<||1061e 1 a 
misc He BR HG aT TAILS, 4] erveue ere ary sl ere a 
Registered -.......-.. - oo-- ‘ealcel....-...f Priectaseti... J-3| 8512 86 8 8 
Soceecwcannnnonnne= 1940)3 - J] 9010 ----| Oe aes ealocecllzz22 2222 || Cum adjuet er A Garz22_1955|3 - 3| 88% Sale| 83 —83is| 147|| 74 8S 
Registered --....-.- 1940|3 - J) ---- ---- ~~ pie palace Income series A 68....... 960| July| 53 5312) 53 5312| | 39 Big 
7S mee gene O568..-See  “Sa, “SE 8212 Sept'16\----|| Siig “85 || St Louis & San Fran gen 68.1931|3 - 3| 110% --.-|113 Sept'i6 |---=||109 113 
Ist gold 3}48---------. ng Bh gt AAR oe ~ 2 eee be General gold 58 “1931|J - J} 10214 Sale |102% 10244 17|/100% 10314 
20-year debenture 4=.--1920|A-O) 84." 86% O21 02%| 6| 91 95i2|| StLa SF RR cons ¢ 43.1995|3 - 3| *74. --.-| 78 May'l6 | 88 28 
Fed ee -A- ol 9 ---| 90% Ane I 90% 93% General 15-20-yr 58....1927|M-N| 72 ----| 72 72 | 3) 45% 73 
Sates 0.222 10ST IMON| -2.- “70% 7812, 79. | 4 78t2 84% Trust Co etfs of deposit---.|-- --| 69 73 | 72 i sy 
West Shore ist 4s guar-.-2361|3 - J) 90's Sale | 00t2 8012, Ba Bre OO Southw Div Ist g sa 1947|A-6| 921g | 9212 Sept'i6|-.--|| 89° 93 
Registe core eceroecce= 2361 J - J 8712 87 8 88l2 Se eal 10016 102 Refunding gold 4s ~ "1951 J -J 78 8014 Sept’ 16) alates 6714 82 
Bae eg ee eae et | Dots 222 | Bote July’16|---c\l 90% 100%e Registercd _.....--- $O8813 = BI oscs ened 80% nee 38-34 33%, “aa” 
uip trust 4}48-- . . “Snel Ott, 8 oetsi Si Otic taMiell j4#§§ Trnat Co cette of dene -- --| 8033 ----| 8012 2] 

N ¥ Connect Ist gu 4i8A..1953/F- A) 98 “99% 9915 00% -sonbpaniee Trust Do ects of deoemt--\-- --| Tau Tau) 19% 74ig) 471 Glu 752 

N Y NH & Hartford— 23|M-N| 10953 Sale [10912 109%,| 4 110% 
eas Geer aie 1947|m- S) Tie 82 | ven iil----|| 73° 73'l| EGHGEM Ry tee ta1990|4-0| 75i28ele | 75 '75m| all 75 78 
Non-cony deben 3\48.---1947/M- 8) ---~ -- ig! 71 Aug‘l6|----|| 69% 72 || KC&MR&B Ist gu 5s_1929|A-0| 89 -..-| 90 June’l6|----| 90 
Non-conv deben 3 48----1954/4- CO) -27;; gale'| 7712 77la|_ lil 7712 81'2|| St LS W lst g 4s bond etfs. -1980|M-N| 7612 Sale | 75%  76t2| 251] 75% 80 
Non-conv deben 48..----1955|3.- 4) 7712 Gale | 72ls 77g) | Fait 82 || 246 4s income bond etts_p1989)3 - J| 62, G4%| G4tz June'16 ---.|| 62 64% 
Non-conv deben 48__..-- 1956|M-N| 7714 7812 pe 8 = ane 68x 7 Consol gold 48 : 2\3 -D| 64% 651s) 63 65 | 14] 601g 65% 
Conv debenture 3)48....-1956/2- 3) 68 70,100 stots) 17/|90 "118 Ist termi & unif 58..-.---1952|3 - J| 64% Sale | 63% 65 | 42 60 70 
Conv debenture 6s. -....- 1948/3 - J] 110, 110%)11 x ES Gray’s Pt Ter Ist gu g 58.-1947|J -D| 100 -.--| 98% Jan 14) --=-| oa ES a 
Cons Ry non-conv 4s-....1930/F - A) 79s “Oita Jam “13|----||77~7 222° SA & A Pass Ist gug 4s_..-1943|3 - J| 66 66%| 6612 66%) 25) 62% 70% 

Non-conv deben 48-...1954|/3 - J) ---- 798 . aoe 461... 794 7912 ||SF & N P Ist sk fdg 5s_._..1919|J - J| 101% ~._.|101% Aug’ 36) ---- \|1011g 101% 
Non-conv deben 48....1955|3 - J) ---- 7912) 7912 Apr °16)---- s | Il Seaboard Air Line ¢ 48.....1950|A-O| ...- 80%| 79 79 1|| 7812 841g 
Non-conv deben 4s....1955)A-O) ---- ---- Bess | serene SPN | dete ween Gold 4s stamped.._.....1950/A-O| 784 79 | 79% 79%) 2)| 7814 8314 
Non-conv deben 4s..-.1956/3 - Jj -<<- 80 |-so= ---5o-|--rillnso ~55 Adjustment 58..------ 01949\F-A| 65 Sale | 64g 65 | 40 s 70 

Harlem R-Pt Ches Ist 48-1954|M-N| 9012 ----| Sita | ll) . Refunding 4s.....-.... 1959'A-O! 65l2 6553| 6512 66 | 63) 72 

Ba NY Alr Line lat 40.-1955F - A) 90-5) 2008 sone tel ov“lneg- “aa || ner Bim borr ist g ia-_eipeaiM: 8| sats *| 82 Sepriel-...j| 82° 87% 

Cent New Eng Ist gu 4s._1961|J - J| ---- 81 ug ces; Car Cent Ist con g 48.....1949|J - J| 881g ----| 88 June’ 16)----|| 83 88 

Hartford St Ry Ist 4s_...1930 M- S$ 10 a Se 7 1051; May’'15 We ake Pe Fla Cent & Pen Ist g 5s__.1918 J - 3} 10012 _...| 99% Sep ba oore eece 

Housatonic R cons g 58.--1937|M-N} 106% ---- ae Seat ape ist land gr ext g 5s__...1930|3 - J| 10153 -.--|101 Deco °15,---- |_..- --.- 

Naugatuck RR Ist 4s.---1954|M-N| 914 --_- ss aac eere* too" Consol gold 58... .....1943|3 - J} 102% ~-~-|102% 10235, i) 103% 103% 

NY Prov & Boston 48-..-1942/A-O) 90's -- “Sale| 9°72" “9 Ga & Ala Ry Ist con 5s.01945|J - J] 102 ----|103% July'16 ---.|/103 103% 

$Y WiceeskD lat cert 630 ea = He ee ane te Ga Car & No Ist gu g 8--1920|3 - 3) 1021 ----|102, | 102/102 103 

N H & Derby cons cy 58..1918|M-N) 100!g ---- se Jind Gt apie Seab & Roan Ist 5s 1926|J - J eo--| 90% Aug °15!----!|.... -.. 

Boston Terminal Ist 4s...1939|/A-O ioo1 ies campy neared “tc ee Southern Pacific Co— es | 

Mow Ragiané cons 00...-190818 - 9 MOMS nom oinsce seesadl 7 777 Gold 4s (Cent Pac coll)..k1949|J -D) 84% Sale | 83% 85 | a So's 

nsol 48__......-.---1945|J - J) --~- ---- woe slioen- os 0° et Bree, WM csell et 

eta yoda LE ate estabaaadl | I ina PO --——Pigecesonn 71929|M- 8| "87% Sale | 87 8 | 167| 861, 895, 

Prov & Springfield Ist 58-1922|J - J) ---- ---- 83% F “4 a ere eer 20-year conv 58_--------1934|J -D| 104% Sale |10412 1051s) 708||10212 107% 

Providence Term Ist 48...1956|M- 8) ---- ---- me We "ey oreeeee Cent Pac Ist ref gu g 48..1949/F-A| 8914 Sale | 88%  — 8933, 72'| 875g 91 

W & Con East Ist 4%s_..1943/3 - J) 86 -~-- “99% "8071 "30" F7% “Sa Registered _.-1949|F - A] ---- 8853} 86% July’l6|----|| 86%, 89 
MF Oe Pe es S.---eeeeeie 6. wt} eats cue ee : Mort guar goid 3346..#1929|3 -D| 801, 91 | 8912 89ls|_1| 84 91 

Pees SEAT only .-7IOT I y| Yay “Fial 9 ber Ml i Through St L Ist gu43.1954/A-O| 85 86 | 85 85 | 5| 84 86% 

Gen ser erecesecces 955 -D 7o's 8 78 yd "16 eer ay 78 80 GH&SAM &€P?P Ist 5s..1931 M-N) ---- 10412 102 May’ 16) ----| 102 102 
Norfolk Sou isi & taf A Ga_-1901)- 4) 75!2 2 97 Sept'l6|----|| 97 994|| Gila VG &N ist gug 58..1924|M-N| ---- 1021p 100% Jan "16|----||100% 100% 
Nort & Sou lst gold Se... ... aed BS 9 BSept’lé|.... 8% 120 || HousE & WT Ist g 68..-1933|M-N| ---- 192 ,102 May’ "16|----| 101 10214 
Nort & West gen gold 6s--..1931/M- A) 119% 119/119 Sept'16)----|/118% 120 ist guar 5s red__.--...1933|M-N| ---- 101 |101%2 Apr °16|----'|101% 15313 

Improvement & ext g 6e..1034/F - A) 120% 1318 tele ae tel nv lltzone conte || HL dt lene bo int ga.2_1987|3 - J| 106 -.-|106% June’ 16|-- 106 10612 

New River ist gold Ge_...1933/A - 0} 1i0ss Ao i at oeel Boll anit oa? Gen gold 4s int guar_-.1921|A-O| 96 --..| 96 July"l6--.. 94% 96 

N & W Ry Ist cons g 48...1996/A-@) 93% Sale O34 Deo 18 O1lz Waco & N W div lat & 6s '30/M-N ~---|10912 Nov’ 1s|---- Atha 

Registered -.....--.-- 1996|A - 0 “O0le O03: 901 911 ae “gs “91 A&N W Ist gug 5s____-.1941|J - J 100 102 |1038 Nov'ld jee*-|iaeee ones 
Div Ist len & gon g 40.1944)5 - 3) is 00M oe oassitl Bilinear ane Louisiana West Ist 68....1921|J - 3| 105%g -.--|108 June'l<|----)|- 2 =. 2228 
10-35-year conv 4e....-1983|5 -D) 13i's Gate [tae eis lid” 13ste|| Morgan's La & T Ist 78..1918|A-O| ---- 105%|104% July'16|----| 10412 104% 
10-20-year conv 48__._- 1932|M- S| ~.-- 135 |130 earth ---- aie 2 2 lst gold 68 ~~ 1920 J-J3| ---- ----|105 Jan 16) Po at 106 105 

10-25-year conv 4)40..-1988/04- S| -—-- 188, /188, Sope 10)---7 [11612 ere ot eee ie 1938/A-@| 106% ----|105 et °15)----/|..  --.. 

oe OS C totes da. 284i ld =O) See ON eats Jen 30 1031, 10312 || Ore & Cal ist guar g Sa...1927\J - J 100% 10214 101, Sept'16)---- 100% 10213 

guar gold 5s. - > == == eed G M-WN| 108 _._.|1011!2 Nov‘13)---- FS 

Solo VANE let gu € 48--1980 MS! Oaig Sale | itz 92% 301 ti? gry || SoPac Coast let eu4eg..1037/3 - 3| 95 06'| 95" aug‘16\--__ 9412 97 
Nor Pacific prior len § 48---1997/2- 3] Sits Saled| 902 9ite| -61'| Sor gait || San Fran ‘Term! Ist 48°..1950/A-O| 83% Sale S3% | Stig! 44) Bate 86 

ean ceeene-- s | «Me dae’ wake °14)----j/.-- 

CeRecntated sn ~a20i7|G- F| 5M GOl O9% June'I6|---c|| Saiz 5%) _ So Pac RN ist ref 4a.----1950(4 - 3| 90% Sale 80% 9014, 200) Sore Toi 

PR oa - Boy conaee - 5| 100% le |100%4 2 

St Paul-Duluth Div g 4s..1996)J -) Oliz---.| Oils Oils 91% O1l2 a 8 Os. ..20Ais ~ 5] 10014 102ig|100%4 Aug '16\----|/100% 100% 

St P & NP gen gotd Gs_.-1938/F ~ A) tie ee ee ee a7 aoe 118 Develop & Sir A-O|} 71 Sale| 7012 71%) 69 

Remetares Sermmanes-~1 SSO ° Bi igk” ~2~ laa” hear’ tSl, ae” ier Mob é& Ohio coll tr g 4s...1938|M- $ 76 | 75 75 | 75 
ee 100% “227]100% sept'e'~--- 1005s 1011s || Mem Div Ist g 43¢8-58..-1996|5 - J 100 10112,100 July'6)--;,11100 108 
paws seeaneenegm . coos Ye. “771951\5 - 3} 81 8 
a ton ne 1948/0 -Mt “S7%| Gore Feb *16\-222|| go gore || ‘Ala Cem Ist g 65. ---__-1018|3 = 3| 102% 102%] 108% June'16|-- - 102% 103% 
ae hoe see O.---teea eg 8 iit 11112 T1113" illage Att Ala Gt Sou Ist cons A 5s-.1943|J -D) ---- some) Sie Mew 2a --— — 

‘or Pac Term Co Ist g 68__- : Be Bae 2 4 May’ 16\-.-- 
Oregon-Wash let é ref és...1961)5 - J) 85 Sale | 8% | 85 | 171) Sau 88 een bee ee 194413.” 3] iii roiseltoita 101441” 16! 100% 103% 
Parte Catt Co lst & bg. ~~ 108G ls | O8 98% 98 Bept'iel--.2|| ge goa,|| atia Danv let @ 4s.-....1948|3 - 3] 80 82 | Site July'l6|-...|| B11 8519 
Paducah & Ills Ist s f 41gs..1955|J- J| 98 987%) 98 Sept'l6)-.--|| 98 98% gd, oa: 1948\J - J| ---- 82 | 811g Mar'l6 ----| 791g Siig 
Pennsylvania RR lat g 48..-1923 M-N| 991g Sale | 991g 991g O8l4 99! Atl & Yad Ist @ guar 40...1949 A-O _..-| 75% Deo °14/- 

oma) Beis S8.....------ 191g Mt] 98% Baio | D8%  Pos%s| “iil 'Sard gent || Bir va a Ga Div g be. -.1930)J - 3| 104% _---|104% Apr ‘16 ~=--||10813 10412 

Consol gold 48_.....-.-- 1943| M- N 987s Sale | 987 ps 8 1 9814 9912 Con 1st gold 58 x ~1956|M- N| 1055g ___-|10514 Sept’16; ----! 1|10514 10614 

Consol gold 48_......... 1948| M-N 98"2 99 +H Ss 33 98 100 utuda¢r mart... 1938|\M- S| 101!2Sale |10112 10112) 1)| 9913 10113 

Consol 4 $sg....-.-----.- 1960|F - A} 104% Sale |104% = 104% selttat seeell Ge saidiond late... 1946/A-O| 58!2 60 | 58 July’l6).--.|| 57 

See Ones TERN ee ee Gl S60 OF 1 eee Senl MEER ar Gereie ase... 1922|5 - J} 106% 10714|107 Sept’16| ---- | 1067 107% 

DR RRB ge lat 0 48 g_10901F - A| ROIs | 941g Sopt1s Outs 96 Knox & Ohio ist ¢ 63....1925|J - 3} 108% ~-.-|109% Aug'l6|----||10s 11013 

"ge Ist gu 4s g - eee Mater 2 5a 2 102% ...-|105!g Nov °12)-~---!/ 

Phila Balt & W Ist g 4s..1943/M-N| 9812 ----| 98% July’16)..--|| 985g 98% “—— oe eae g 5s- epeals “ ; ew: 71% May’ sag <=--lI- 71% 71% 

Sodus Bay & Sou Ist g S0-2924/J - 3) -5-- ~--- 102 Jap °03|.---||_-.. -..- Rich & Den deb Se stmpd_1927|A -O| 103% 10414|103% Sept’ 16|...-)|103%5 104% 

unbury wis ist g 48. of mene {ome 20.2 2 [Pelle te > aeoe ~Mi ..-- 73 «Sep °12)-.--.-) 

, UN J BR & Can gen 48__1944/M- S| 9912 ___.| 9953 Sept’16/-.--/|" 991g 100 Sach S Stesk Set 9a O6--- 1 tad N| 10114 10173|10112 Sept’16. ---=| 160% 162 
Lae hn» rn i SP: Ss ee Rene BE Tk te 1021g _...|102i2 June’16 ---.) 2 
Ome ‘st aT See -- 12% 1921 ; ‘ 3 10012 pe 100 Aug ‘18 : 100" sth "Sane ee Ores i 5 1031; ~~~. |10318 Aug '16|----||102 1031g 

egistered __..-.-_--- - 4 ---- eee -ree, | | See B ...--~---22 - §| 104% .---|104 Mar‘13|_--- 

Guar 3148 coll trust reg A.1937|M- S| 814 ----| 86lg Jan "lo/-.--|| 8612 8612 oo bbesecenndns ot .2 soe =77 1106 Sept’16!---- |102% 1061, 

Guar 3}4s coll trust ser B.1941/F-A| 85 86l2 +4 Sept'l16)-..-|) 85 Si, va . So’w'n 1st gu 58..2003|J - J| 103!2 ----|105 May'l6|---- \|1021g 105 

Guar Sige trum otto --1942|5 -D| “Sdig “87” | Sore uly 16|--- Sols Sols “ist cons 50-year 5s...1958|A-0| 85 pe | See Aue 'ie)----|| Se aoe 

uar 3 }4s trust ctfs C_--. “ see WE < 2 9 91 Sept'16)..-- 2 
4s....1924|F-A| 9 D i 

Guar 3 }4s trust ctfs D._._1944|J -D| 8414 86 | 851, Mar'l6|..--/ 85 — 85ig Ww O & W Ist cy gu * 00 ....198 Jen ‘16|.... 93 

Guar 15-25-year gold 4s..1931;|A-O} 94%, 9514) 9514 Aug "16 ----|| 941g 9553 — Zeenat We Ot--° ee 4 “a __-. 99%] 9912 Aug 18)... a 10012 

re ee eee ene ae aon ~ Fire: ys aoe Bote 80% |] 1st con gold ba eocioes|F - Al 100 105 |105 ang, 201-3] 10312 10612 

or gu =< iy "4|___ll oo ool Gen refund sf ¢ 4s......- 53\3 -J| 84% 851g] 851g 8 
Cle P gen gud iq set A--1942/3- J| 10314 277_|108 Abe “16l-22-| 10% tosis || St L-M Bridge Ter gu 5a-1930/A -O| 100%; 101%3]100% Aug "16 --...| 99% 101% 
Cl & P gen gu 4s ser A_.1942|3 - J) 10314 -.-_|/105 Apr *16|_-~-||1041g 10512 & fas tas ceed Oo 2000'3 -D| 971g Sale | 96%, 971s) 9| 95 98g 
GOD Bice since ane-ce 1942/A- 0) 102% -.../104 Deo °16|----||.... ..-- bai haat -spaeceduaiy 72000/Mar| 361g 40 | 36lg 36ls| 14) 35 45 
Int reduced to 3340..198 A-O} 871g ~.--| 91's Feb '12)-.--|| 20. 2. ees... 1931/3 - J| .--. 88 | 90 Jan ‘16\----|| 90 90 
po Ad «hala seeeiee OS) Ste gar] gee Pile stlia. => on. 3 || W Min W & N W Ist gu 581930\F -A| ..-. 95 |1061g Now’04)---.|)... ._.- 
Series D 3}48..-----.- 1950/F - A) 8912 Sale | 8912 8912} 1)/ 801g 8912 1& OC Ist g 58 1935|J - 3} 103% 105 |1037% Aug '16/----|103 105% 
ie SPO Ons 016s ©... Ss = te oe eer asl oe oO Seen Bee te ee 1938(A -O| -... 101 |101% May'l6)_...| 101 102-3 
-------------- - cael? Hester feo phi: -D| ---- 90 | 94 May’l6)--- | 

Shi omoes tntgutsa T1DASIA- 8] Bale won| Be Mas tel ae ee SO Lends hd tat gu da-2--1000(A~0| “Gaia BBiq| S24 824 "i | Ba Bary 

Ohio Connect Ist gu 4s 8 -=-- itl-n--[lene. cone ff Bane Mi ist Gu & Ss----- -3| 96 9712) 981, Aug *AG\---2| 97 

pitas 5 fain ae yous 06-2087) 1 nn te | er 2 Tol Be AY tot gold 46.2-721017|3 = 3| 53% 65 | 63%¢ Sept'i6....| 60 61 

Peeries B Ase 22210833 = 3 09. 2777| Sais Sune'tel- Tol St L & W pr lien ¢ 3548.1925|J - J| 8012 Sie) Sete Aue 26)-- 52 oe oe 

eries 8--------- is "22 ‘Sale Tae an” Tl Biwent eeld de. of 50|A-O} 55g Sale 8 
TCCe StL wa digo A-- “1040 A_O Oils ” 101 "tor ° 101" 1025s oe ok ey ng eh Wey: 1917\F-A| 20° 50 185, Mar’ 18 =| 8 1853 18 
gu --- “ cere -D| .-.. 87 | 83 Apr ‘16\--_- 
greg Bt we-n-n-Apt QO] AU ---HBLy aul Abi toa Boy Bong Balt akg “AIBA 8) 5g Sig sGh Abe-1S =| 9 20T 
es C guar_..-..-.. ‘ ---- 115) ----||---— «<= = A oA cote Beoe 74 spar'l§|..-_\|.... 2. 
eee oie cass ould IDSOIP Al O47 W222] bate Boneiol-..2|| sa" Soll union Pacific ist € 4s....- 1947|3 ~ 3| "96% Sale| 05% 9673) 124 | 955, “O81, 
Series E 334s guar gold.1949,F-A) 94 _._.| 9412 Sept'16).._.|| 92 Un — eek ae es 1947\J - 3} 96 ..--| 96 Aug ‘l6\_--_|| 95 7g 
Series F guar 4s gold...1953)/J -D/ 94!z ....| 9514 Jau '14).__ ||... 22. eealir onay de-2-2-2-1027 J-3| 945sSale | 944  9514| 158| O2lg 95% 
Series G 4s guap-.....- ot al + cd Be ee bee | nee wll tet -& ref 48...........292008|M- 8| 90 Sale| 894 90 | 4 8912 9112 
oStihy in Gna 108848] Wry 2a, Ato WL BFR Raveonettes ol) Sls 8 | AL She ob 
8t co -- ia= ---- cere * oe 
] y7-2 1 : : Due Dec 
* No price Friday; latest bid and asked. a DueJan. ’ Due Feb. ¢DueMay. g Due June. 2 Due July. k& Due Aug. o Due Oct p Due Nov. ¢ 


$8 Option sale. 


















































































































































































1106 New York Bond Record—Concluded—Page 4 [Vou. 103. 
BONDS Fs = Price Week's 3 3 Range BONDS E : Price Week's : S|| Range 
N. Y. STOCK EXCHANGE Friday Range or | $ Since N. Y¥. STOCK EXCHANGE | 2 Fridayv Range or | $&|| Since 
Week Ending Sept. 22. S% | Sept. 22. Last Sale Jan. 1 Week Ending Sept. 22. S% | Sept. 22. Last Sale Jan. 1 
Union Pacific (Con)— a Ae Ask\Low — High| No.|\Low H: Bia —sAsk|Low _ High| No.|\Low High 
Ore Short Line ist g Gs..-1983/F - 107% .---|10753 Sept’16|----||10712 109 || Union Elec Lt & P 1st g 5s--1932/M- $| --.. 101 | 100% July’16)---- 100% 1014 
ist consol g 5s_...---- * Se 4 106 107 |106 Sept’16)----||106 107% Refunding & extension 58.1933)M-N/ .... ---- 89 Mar’l5/---- 
Guar refund 4s_...-.-- 19203 -D)| 927% Sale | 9212 927% Utah Power & Lt Ist 58-...1944|F - A} 94 9414) 94 9434 7|| 9312 96 
Utah & Nor gold 58.---1926) J - J) enn- ---6 102 Mar’16 -~--||102 102 Utica Elec Lt & P ist g 5s-.1950 j3-J ig nan) 108g Mar’1$)--..-|J..0. one 
ist extended 4s_.--.-- 1933|J - 3| 923,100 | 90 Apr °16)---- 05 Utica Gas & Elec ref5s----- 1957/5 - Bi once auoe 98 Aug ‘15|--..- 
Vandalia cons g 4s Ser A_..-1955|F - A} 90% ..-- 90% Aug '16)--..|| 90% @1 Westchester Ltg gold 5s....1950/J -D| 105 1055/1045, Aug '16)---- 104% 10553 
Consol 4s Series B------- 1957|M-N| 90% -...| 91 June’l6)----|| 91 Ollg Miscellaneous 
Vera Cru & P Ist gu 4348-..1994 J-J5| ---- 87 | 42l2 Aug '15)----||/--.. .... Adams Ex coll tr g 48------ 1948|\M- S| 84 8414) 8312 8312 2}| 82 S5lg 
Virginian 1st 5s Series A--.-1962|M-N/| 987% Sale | 9814 99 78)| O71 Alaska Gold M deb 6s A.---1925|M- S| 9012 95 | 90%4 9014 91 85 117 
Wabash Ist gold 5s_..----- 1939|Mi-N]| 10312 Sate |1031g 103% 9/103 105 Conv deb 6s series B----- 1926|\M- S|} 9014 Sale | 90 9012} 10)| 85 105 
EE aga 1939/F-A| 99 Sale | 98 99 40| 98 100 || Armour & Co Ist real est 4448'39|3 -D| 9314 Sale | 931g 93%) 195/193 95 
Debenture Series B_----- 1939|\J - 3} 80 110 | 90 June’12)----|).... .... Braden Cop M coll tr sf 68.1931|F -A| 9814 Sale | 984 9814} 10}| 9814 9913 
ist lien equip s fd g 5s----1921|M- S| 96!g-...|100 May’l6)----|| 961g 100 || Bush Terminal Ist 4s------ 1952|\A-O| 8712 --..| 8814 Aug ‘16|----|| 8612 89 
1st lien 50-yr g term 48..-1954|5 - J| 70 ..-.| 65 Deo °15)---.|).... -._. , Oe aa 1955|\3 - J| 8814 Sale | 8814 8814 3'| 867, 92 
Det & Ch Ext Ist g 5s_.--1941|J - J} 10312 --.-|105 July’l6|----||103 105 Bldgs 5s guar tax ex----- 1960|A-O} 87% Sale | 87 8712} 10)| 86 91 
Des Moin Div Ist g 4s----1939/J3 - J| --~- -=-- 80 Aug ‘12)----/|.... -... Chic UnStat'n Ist gu 44s A 1963|3 - J) 100 Sale | 99% 100 65|| 993, 100 
Om Div Istz 34s------- 1941|A-0| 69 741g| 72 Apr °16/----|| 72 73 Chile Copper 10-yr conv 7s. 1923|M-N| 1291g Sale |12012 1297g| 392)|12012 13514 
Tol & Ch Div lst g 43....1941|M- S| 80 86 | 86 June’l6|--.-|| 82 87 || Computing Tab-Rec s f 6s_-1941)J - 3| 83 Sale| 83 8314, 19]| 81 86 
Wab Pitts Term ist g 4s----1954|3 -D 15g 284) +112 Sept’16/---- % 4141) Granby Cons M8& Pcon6s.4 28 M-N| 10512 109 |105 105 5|/1015g 1091, 
Centand Old Col Tr Co certs.-.|-. -- 15g 2 15g Sept’ 16) ---- lg 3% ee 1928|M-N| 10512 10634|1041¢ Sept’16|----||103 109 
Columbia Tr Co certfs_-...-- fa eld 15g 2 1l4 Sept’16|---- lg 31g ]] Great Falls Pow Ist s f 5s..1940|M-N 10014 10034/100%, 100% 1|| 9914 101 1g 
Col Tr ctfs for Cent Tr ctis_...|-- -- 15g 3 1lg Sept’16|---- 1g 37% || Int Mercan Marine 448----1922|/A- 0 109 Sale |1 109 51)} 95 109% 
Ee eae 1954|J -D| ---- \4 l4 Aug °16}---- \ 1¢ Certificates of deposit. .-.---- ..--| 109 Sale |1087g 1091/3139) 951g 109% 
Trust Co certfs......----.-- wo oc] “oon \4 \q July’16)----. 1g % New Ist & coll tr s f 63..1941|A-@| 9753 Sale | 974 97%4| 914!) 9614 98lg 
Wash Term! ist gu 9148. ...3888 F-A _--.| 84% Aug '16|----|| 831g 84% |] Int Navigation Ist sf 58....1929|F - A| 10814 108% 108 10812} 14)| 91% 109 
lst 40-yr guar 48___---.- 1945\F -A| 94  DB5le) 91!g Aug °15/----||.-.. -... Montana Power Ist 5s A-..1°43|J - 3| 9853 Sale | 977% 985g| 29)| 951g 985g 
West Maryland Ist g 4s-..-1952)|A-@| 7114 Sale | 71 711g) 27|| 71 75 Morris & Co Ist sf 4%8_---1939 J- 3} 924 9212) 9214 9214 4'| 92%, 93 
West N Y & Pa Ist g 5s__-.1937|3 - J 10414 .._-|104!g July’16)----||1 105 Mtge Bond (N Y) 4s ser 2-.1966/A-@} --.. .... Se. ee “BEli<acallenes e+ o 
(200 CONG 46. cin wccccnvds 1943;:A-O| 84g -...| 84 Aug’l16|----|| 8llg 84% 10-20-yr 5s series 3..--- 1932|J - J) ---- .--- 94 June’l6)---- 7 9412 
TE BA co cvdadinde p1943| Nov} _.37 ----| 37 Aug’l6/----|| 37 37 N Y Dock 50-yr Ist g 48.--1951/F-A on 71 751g 
Wheeling & L E Ist g 5s_...1926|,A- 0 100  ..../100 100 1) 938 102 Niagara Falls Power Ist 5s- a 35 - Jj 10112 103 (10214 June’16)---- 100% 10214 
Wheel Div Ist gold 5s_...1928|J - 3} 97% 99 | 97% 9812) 6) 96 99% Ref & gen 6s._--.------ a1932|A-O} ---- ---- slr WAL: ERE ile 
Exten & Impt gold 58_...1930|F -A| 9683 -...| 97 Mar '’'16 vial 7. Niag Lock & O Pow Ist 5s..1954|M-N| 9012 92 9253 Feb °16)---.-. 9253 
RR Ist consol 4s_.-.---- 1949|M- $| 77 Sale | 73 77 | 173| 68 77 Ontario Power N F Ist 5s..1943)F -A| 92 92%) 92 92 5| 92 95lg 
20-year equip s f 5s__---- 19223 - 3} 75 80 | 80 Sept’16/---.|| 80 80 || Ontario Transmission 5s.-..1945\M-N/| ---. 90 | 86 Sept'l6é hae 86 9012 
Winston-Salem S B Ist 4s-..1960|J - 3} 86 88 | 85 July’16)---.~|| 84lg 8712 Pub Serv Corp N J gen 5s..1959|A-0| 92l2gSale | 91% 9212) 25|| 89%, 9314 
Wis Cent 50-yr Ist gen 4s-_.1949|J - J} 84% 85 | 84ls 85 12) .84 878% ]}] Tennessee Cop Ist conv 68..1925|M-N} 9014 9212) 92 92155 9) 88 125 
Sup & Duldiv & term Ist 4s'36|M-N| 87 88 | 85% 87 12'| 85 9053]| Wash Water Power Ist 58_.1939|J - J) -<-= 1004)10312 Jan _ NE. agli rae 
Street Railway Manufacturing & industrial | 
Brooklyn Rapid Tran g 5s-.1945|A- 0} 10012 101 {101 101 2'|1003g 103%, |} Am Ag Chem ist c 5s_.---- 1928/A-@} 103!g __../103 10314; 6'/1017% 103%, 
1st refund conv gold 4s...2002|J - 3} 741g Sale | 74! 74lg 1| 74lg 81 Conv deben 5s_.-__------ 1924\F - A} 101 Sale | 99% 101 42| 96%, 101 
6-year secured notes 5s...1918|J - 3| 10014 Sale |10014 10033 216/100 1011, |] Am Cot Oil debenture 5s-.-1931\@1-N| 9653 97 | 96l2 97 14'| 951g 97% 
Bk City 1st con 5s_-1916-1941|J - 3} 102 .-..|/102 Aug ‘16)---- 1001g 10214 |] Am Hide & L Ist sf g6s_...1919|M- S 104 1041g|104 Sept’16'----||1033g 10412 
Bk Q Co & S con gu g 58.-1941|M-N| 9312 Sale | 9312 9312 9312 94lg || Amer Ice Secur deb g 6s_--.1925|A-O| 87% 88 | 87 88 4| 85 88% 
Bklyn Q Co & S Ist 5s_.--1941|J - J} ---. ----|101  May’l3)--- |/.-.. -.-- Am Smelt Securities s f 63_.1926|F - A} 114g Sale 11212 114%) 364'/10614 118 
Bklyn Un El Ist g 4-53. .-1950/F -A| 101  _~..|101%4 1014 3) 1 1 Am Thread Ist coll tr 4s_...1919|3 - J 9812 985g) 9812 9819! ; 97% 985g 
Stamped guar 4-5s----- 1950, F-A| 101 -~..|10114 Sept’16 ----' 10013 102g |) Am samgero 40-year g 68-_.1944|A-@, 11914 120 {120 Sept’16)----\118 120 
Kings County El Ist g 48-1949|F - A| 8353 8512] 83% 8334 5)| 8212 8612 SEED. o ncdidncucminiemuiin 1951\F- A} 837% ....| 85 85 821g 851g 
Stamped guar 4s_----- 1949|F - A| 8314 8634) 831g Sept’16|---.|| 8212 8612 Registered WR ae! - sheae SOR1I ~ El dens chet OO ins cnlacas <ee- 
Nassau Elec guar gold 48-1951|J - J) 73% 74 | 73 73 73 76% || Am Writ Paper Ist sf 5s-..1919|J - 3} 82% Sale | 815s 8212} 59)| 651g 82ig 
Chicago Rys Ist 5s___----- 1927/F -A| 96%, 97 | 967% Sept’16|----|| 956% 98% || Baldw Loco Works Ist 5s._.1940/\M@1-N 10312 105 |104'2 Apr °16 aad 1041, 105 
Conn Ry & List & refg 44431951|5 - J} 101% ---.|102 102 5}| 9912 102 Beth Steel ist ext s f 5s_-..1926|J - J| 103% Sale |1035g  103%| 2010219 10413 
Stamped guar 4}4s_----- 1951|3 - J| 10114 _--~|101!g Aug ‘16 nose! 101ig 101!g Ist & ref 5s guar A_.---.. 1942|\M-N/} 10012 Sale |100%4 10053 114! 997g 103g 
Det United Ist cons g 44s.-1932|3 - J| 80 Sale | 7912 80 9)| 74ig ne Cent Leather 20-year g 5s..1925|A-O} 10212 Sale |102%, 10253 43 |100% 10253 
Ft Smith Lt & Tr latg 53.._1936|M- 8| -----..-| 84 Jan ‘14|---.||__.. .... |] Consol Tobacco g 4s_-.---- SIIF-A| 8lig _..-| 97% Jen '16|----||.... -.-- 
Havana Elec consol g 58_.-.1952|/F - Aj ---- 93% 93 93 2) 87 04 Corn Prod Refs fg 5s_-.-.-- 1931\M-N| 98!2 99 99 Aug‘l6/----|| 99 100! 
Hud & Manhat 5s Ser A__..1957|F -A| 70 Sale | 68! 70 29)| 681g 754 [st 25-year s f 5s-_._.-- 1934|M-N/| 9614 9612) 9612 Sept’16|----|| 95% 9913 
Adjust income 5s_._----- 1957|_. __| 27 Sale | 25l2 2714; 183) 251g 811g |] Cuban-Am Sugar coll tr 6s_.1918|A-O 1021g 10214)1021g 102!\, 6 |1011g 103 
N Y &Jersey Ist 5s_----- 1932|/F - A} ---- 10012)10012 July’16 -=--| 10012 102 Distil Sec Cor conv Ist g 5s-1927/A-@| 74's 7412) 741s 741o| 28) 693, 78 
Interboro-Metrop coll 41%4s-1956/A-O} 731g Sale | 72% 7312} 106|| 721g 7612 }) EI du Pont Powder 444s_--1936|3 -D 10112 102 (10112 10112 1/101 10713 
Interboro Rap Tran Ist 53..1966|/3 - J} 97% Sale | 9713 98 | 302/| 9712 9912 }j General Baking Ist 25-yr 63-1936 3 -D)| ---- 95l2) 85 Mar’l6 pees * 85 
Manhat Ry (N Y) cons g 4s_1990|/A-O| 8973 90%; 90 9014; 15) 881g 93 Gen Electric deb g 5160.--- 20S F-A 8212) 82 82 831g 
Stamped tax-exempt----- 1990|A-O| 91 Sale | 9012 91 31)| 89 934 Debenture 5s._.-...---- 1952\|M- S| 105l2g Sale |1L041g 105!2 87 103i 10512 
Metropolitan Street Ry— Ill Steel deb 44s___...---- 1940;\A-O| 92 Sale | 915g 92 56 891g 92% 
Bway & 7th Av Istc g 53_1943|J -D| 99 997 | 99% Sept’16)----|| 93% 1001, |] Indiana Steel Ist 5s___...-- 1952\M-N| 10312 Sale |103 10312 131) 1011g 10312 
Col & 9th Av Ist gu g5s_.1993|M- S| 98l2 9912) 9812 9812 98 100% }j Ingersoll-Rand Ist 5s_._.--. 1935|3 - Jj en-- «1... 100 Oct ‘13 oned orte vane 
Lex Av & P F Ist gug 53--1993|M- S| 98% 10112) 9912 Aug "16/----|| 9912 101 Int Agricul Corp Ist 20-yr 5s 1932/MI-N| _75!2 78%) 7512 75leg 747, 79 
Met W S El (Chic) Istg 4s_.1938|F - A} ---- ---- 30 Mar’l4|----|/---- ---- Int Paper Co Ist con g 68-_.1918|)F - A| 101% Sale |1015g 102 11) 10115 ta 
Milw Elec Ry & Lt cons g 5s 1926/F - A| 10112 10212/101% Aug °16)---- 101 102!2 Consol conv sf g 5s__---- 1935\3 - J| 94 Sale | 93 95 12|| 81 
Refunding & exten 44%43_-1931/3 - J) ---- ---- 925g Feb °15|----||---- ---- Int St Pump Ist s f 58___ .-1929|M- S| -----...| 71 June’l6|----|| 71 785 
Minnean St Ist cons g 5s_--1919|J - J| 100% __..|101 Aug ‘'16)---- 10014 101 Certfs of deposit..........-- ute _.--| 80 Sept’l6/----|| 64 80 
Montreal Tram Ist & ref 53-1941|J - J} 91 94 92 July’16/.---|| 92 95 Lackaw Steel Ist g 5s_._.-- 1923\A-O;} 997s 100 |100!g 100ig} 10)) 971g 10053 
New Orl Ry & Lt gen 4%s_-1935|3 - J| ---- 86 | 83% Aug °16)---- 80 86 1st cons 5s Series A__.-_- 1950\M- S| 951g Sale | 94% 9514| 106, 9 
N Y Municip Ry Istsf5sA1966|3 - J _.--| 99 Sept’16/----|| 99 99 Liggett & Myers Tobac wens A-©| 125 12514)125!g 126 7\|12312 127 
N Y Rys Ist R E & ‘ef 48__.1942/3 - J} 75 Sale 74 75 eins cccdnaseoeseunl 1\F-A| 102 Sale |10112 102 13 | 10014 130] 
30-year adj inc 5s_..--- al942\|A-O} 56 Sale | 55 561g} 89\| 545g 637 is psa ot yy aera toad A-©} 12553 Sale |1251g 12553] 22||122%, 127 
N Y State Rys Ist cons 4443.1962|M-N| 83!g 84 | 8312 8312} 1) 83 88lg}]  Se-..-~.-............-. 951\F- A| 101% Sale |101 101%) 7||10014 10214 
Portland Ry Ist & ref 5s__-.1930|M-N| ---. 89 | 9llg July’16)-... 91 Q4l2 adaeiane PetrolLtdcon 6s A 1921|A- 0} 116%g Sale |116%8g 11612 5,|1065g 128 
Portld Ry Lt & P Ist ref 58-1942\|F - A| ---. 78 | 78% July’16|-.--|| 7812 80 Ist lien & ref 6s series C_.1921|/A- ©} 116% Sale |116 11 4)105 1251, 
Portland Gen Elec Ist 58-1935\J - J| ---- ----|100 May’l5|----||---- ---- Nat Enam & Stpg Ist 5s...1929|J -D} 971l2 98 98 Sept'l16)---- 
St Jos Ry, L, H & P Ist g5s_1937|M-N| 95% ....| 96 May’l6/---- 95 96 Nat Starch 20-yr deb 58_._.1930|J - J} _85!s 92 851g Aug '16)----|| 851g 881g 
St Paul City Cab cons g 58_-1937|/3 - J) 1021g ....|100 Sep °15)---~.||-.-- --.- National Tube Ist 5s_____- 1952|Mi-N| 1013g Sale |101 10112 7|| 997, 10112 
Third Ave Ist ref 4s__._--- 1960\53 - J} 8ll2q 817%) 81 28|| 81 835g || N Y Air Brake Ist conv 6s__1928|M-N/| 10312 Sale |102% 10312 9/101 10513 
ASG} tne Ge... cccdeconue al960\|A-O| 78!g 79 | 7853 79 13 84%, |] Railway Steel Spring— 
Third Ave Ry Ist g 5s___-_-_- 1937|J - 3} 1081g Sale |1067g 108!g 51106 108ig Latrobe Plant Ist s f 53..1921|3 - J} 10014 _._~/100'4 Sept’16|----|| 99% 10014 
Tri-City Ry & Lt Ist sf 53_.1923|A-O}| 100g Sale 9914 100ig} 50)| 98% 100% Interocean P Ist sf 58...1931|A-@}| 9714 9712) 9712 9712 941g 98 
Undergr of London 4s..--1933|3 - J| ---- ---- 951g Juiy’14/---.-||---- ---- Repub I & S 10-30-yr 5s sf_1940,A-O} 99% Sale , 98% 9912 203) 9534 90% 
Encoms G6... cseccsunccn 1948/}_. _.| 69 80 69 Jan °16|----|| 68 69 Standard Milling Ist 5s_.__.1930|M-N| 9812 Sale | 9812 9873 3|| 957g 100 
Union Elev (Chic) Ist g 58s_.1949|A-@] ---.-.-.| 84 OBl.. --lleooe nee The Texas Co conv deb 6s_.1931|J - J} 1045s Sale |10453 105!2 78| 104 106 
United Rys Inv 5s Pitts iss_1926)|M-N| ---- 67 67 67 74 Union Bag & Paper Ist 5s_.1930\J - J} 9053 947%) 89 91 34)| 801g 90 
United Rys St L Ist g 4s___.1934|J - 5} 611g 68 6114 Sept’16)----|| 591g 62 EE ono +0 waebeaien otk 1930/3 - 3} 90 — __| 8714 Sept’16)----|| 821g 87%, 
St Louis Transit gu 5s_...1924;A-@Q| -... 65 55 Apr °16)----|| 55 597s |] U S Realty & I conv deb g 58 1924|J - 3} 68 70 70 Sept’16|----|| 68 73 
United RRs San Frsf4s__.1927|A-O| 3312 Sale | 311g 3312! 153)| 30 46% |] U S Red & Refg Ist g 63____1931\J - 3} 15 1773} 16 Aug 'l6/----|| 101!2 16 
Va Ry & Pow Ist & ref 58--1934|J - J| ---- 88 | 8712 Aug ‘’l6/----|| 87 92 US Rubber 10-yr col tr 6s_.1918|J -B} 10214 Sale |102%, 120214 13, 1017 1031 
Gas and Electric Light U S Smelt Ref & M conv 68.1926|F - A| 11212 Sale |111!g 11212) 10/109 115% 
Atlanta G LCo Ist g 5s_--.-.- 1947|3 -D| 10414 ....|103 Sept’15)----||---- ---- US Steel Segre ey M-N| 1063 Sale |1051g 10633| 612)/10334 106% 
Bklyn Un Gas Ist cons g 5s.1945|MI-N| 106% -.-. 1061g 10612 3106 107 8S f 10-60-yr 58/reg -____ d1963|M-N| 106 Sale |105% 106 1||1035g 106 
Buffalo City Gas Ist g 5s-..1947|A-@} -.-- ---. 54 June’l3|----/||---- ---- Va-Car Chem Ist 15-yr 5s___1923|J -D} 98% Sale | 977% 98%4| 16) 9634 995, 
Columbus Gas Ist gold 5s_.1932|/J - J} -.-. --.-| 97 Feb °15)/----||---- ---- fee, Gen 66... ..nnnou €1924;A-O} 100% 102 (100% 102 29) 100 103%, 
Consol Gas conv deb 6s_...1920|Q- F} 123 12414)1232% 124 53,|120 12612]]) West Electric lst 5s Dec___1922|J - J} 10212 Sale |1017% 10212 5 |LO11g 103% 
Detroit City Gas gold 5s._.1923|3 - J) 102 Sale |10l!g 102 4\\101 10212 ]| Westingh'se E & M conv 5s_1931|J3 - J| 126 130 |127 129 13,|112 1411, 
Detroit Gas Co cons Ist g 5s 1918|F - A| 100 971g Nov '15|----||---- ---- 10-year coll tr notes 58__.1917|A-O} 1005s 101 |10053 10053 2/1001 10153 
Detroit Edison 1st coll tr 5s_1933|/3 - J} 103% Sale |103!2 103% 4)|102%% 1044, Ceal & tren 
Ist & ref 5s ser A__-_--- 1940|M- S| 10114 Sale |101%4 10114) = 2)|200%4 101% |) Buff & Susq Irons f 5s___-- 1932/3 -D| 9614 99 | 961g July’l6|..--|| 961g 9612 
Eq GLN Y Ist cons g 58_.1932)/@1- S}  ...-.- L00lg May’15|----||---- ---- Debenture 5s_...-..... a1926|M- 8S} 93 95 | 96 June’l6)--.-- 
Gas & Elec Berg Co c g 58--1949|5 -D| 100  -._.|100 Feb '13)----||---- ---- Col F & I Co gens f 5s._..1943|)F -A 100 | 98 Sept'16|-.--|| 92% 98 
Hudson Co Gas Ist g 58_._-1949|MI-N]| 102%, 1031g|/103%g Sept’16)---- 103 103%, || Col Indus Ist & coll 5s gu__.1934|F - A} 891g 8114) 81% 81% 74g 82 
Kan City (Mo) Gas Ist g 58-1922|A-O| .-.. ....| 91 Jam ‘16/..--/| 91 91 Cons Ind Coal Me Ist 5s_..1935|3 -D|} 1712 ...| 73 Mlar’lé)-..--||-.--. ---- 
Kings Co El L & P g 58.--.1937|A-©| 105 1051g|104% Sept’16|-.-.||104 106 |) Cons Coal of Md Isté&ref 58.1950|J -D} 9012 92 14 9014 90 «83 
chase money 6s___--- 1997|A -©| 116lg 11914|116!2 Aug '16)---- 1147, 11813 |] Continental Coal Ist g 58s__.1952)F - A| ---- ..-. 993g Feb °14/...-||.--- ---- 
Convertible deb 6s.--.-- 1925\M- 8| 120 128 |126 Marl6|-.--||126 1 Gr Riv Coal & C Ist g 6s__h1919|;A-O} .- 941p| 94% Bar’l6|----|| 04% 94% 
Ed El! 111 Bkn Ist con 7 48-1939|/3 - J| 87% 89 | 88i2 Sept’16|----|| 88 Kan&HC&C Istst g5s__1951|J - J| ---- -. .| 99 Sept’l6)----||..-- ---- 
Lac Gas L of St L Ist g 58_.€1919|Q- F| 1003, 102 |100% 100%) 2/1005 1 Pocah Con Collier Ist sf 58.1957|J - 3} 92 93 | 9112 Sept'l6|----|| 89 94 
Ref and ext Ist g 5s_..... 934|A-O} 10153 ____|1013g 10153 4/|1007% 10242 || St L Rock Mt & P 5s stmpd_1955|J - J| 83!2 85 | 87 Jume’16)...-|| 84  88lg 
Milwaukee Gas L ist 4s....1927|M-N| 93 9312] 93 93 7)| 91% 93g jj Tenn Coal gen 5s__----_-_- 1951\J - 3} 10012 102 |101% Sept’16|..--||10112 103% 
Newark Con Gas g 5s_.---- 1948\J -O) 103!2 ____|1035g Mar’16 cull l 1 Birm Div Ist consol ta2771917 J -J| ~~~ 100%) 100% Sept’16/--~--||100% 102 
NYGELH&Pg 5s_.-_.1948|J -@| 10433 105 |104% 10412 6) 103 10513 Tenn Div Ist g 6s___.-_- a1917|A- ©} ___~ 1003g|1001g June’16).~--||10013 102 
Purchase money g 48....1949/F - A} 8614 Sale | 8412 8614) 26) 83% 87 Cah C M Co ist gu 6s_...1922|J -D| 10612 5k 101 Deo '1é4|---.||---- ---- 
Ed EJ Il 1st cons g 5s__--1995|J - 3| 108 108%4|1085s Aug '16]~.--||/108 109 Victor Fuel Ist sf 5s_.____- 953\3 - J} ---- 73 «Apr ‘1é)-..-||-- --- 
NY&Q EI L & P Ist con g 58 1930/F - A] 100!g 101 |100% Aug °16|----|/10013 101% jj Va [ron Coal&Coke Ist g 58s_1949|Ml- S| 8314 He 83 86 13,| 827%, 9013 
N Y & Rich Gas Ist g 5s_-_-1921/M-N| ..-- ....| 9212 July’09|----||---- ---- Telegraph & Teiephene | 
Pacific G & El1Co CalG & E Am Telep & Tel coll tr 43__._1929|J - 3| 91% Sale 183 917 a 901g 921g 
Corp unifying & ref 5s-..1937|M-N| 9914 Sale | 99%  991g| 15) 975, 100 Convertibie 4s__._-..... S6/M- S| .... .... 104% = 104%) 4 1043 
Pac Pow & Lt Ist & ref 20-yr | 20-yr convertible 4443____1933|Mi- S} 11114 Sale |110!g 11112) 173 198 112 
5s Internat Series___-...- 1930/F=A| .... 9312] 921g 921g} 23] 92  931g}| Cent Dist Tel Ist 30-yr 53__1943/J -D) ---_ 1031g/102% Sept'16)---- 10112 103g 
Pat & Passaic G & El 53_._.1949|M- S| 1013g ____| 991g Oot °15/----||---- ---- ne | Cable Ist g 4s_-2397 Q-35| 7212 75 | 73 July’16|-..-|| 73 73 
Peop Gas & C Ist cons g 68-- 1943 ae OR es oe 115 Sept’16|_---||L14% 11512 }] Heglstered ~--...-...._. 397\Q- J| ---. 73 | 71 May’l6)---.|| 71 71 
Refunding gold 5s__..._- 1947|M- S| 1LO114 10153 10112 Sept’16|_.--||1003g 1021, |} Cumb TAT T Ist & ven 5s- “T9387 J = J} 1001g 10012 100 100ig 9914 1005, 
a a Se 947|M-$ 99%4/°99 Sept’l13|----||---- ---- Keystone Telephone Ist 5s_.1935|J - J} ---. 100 | 08 Apr '16/..--|| 98 98 
ChG-L & Coke Ist gu g 5s_1937/|J - J 1023, 102%|10212 Sept’ 16} ---- 1007s 102%, |} Metropol Tel & Tel Ist sf 53 1918 W-N| 100% ____|1007s Sept’16}-_--~||/1007% 1011 
Con G Co of Chi Ist gug 58 1936|J -D|) 101% ....|101 Sept’16\--.-- 101 10119 }]| Mich State Telep Ist 5s___.1924|F - A} 1003, 100%4|10012 Sept’16| ---- 991g 101 
Ind Nat Gas & O11 30-yr 58 1936|M-N| ._... 86 | 87 June’l6|...-|| 87 N Y & N J Telephone 5s g-1920|M-N/| 10112 ____|10084 June’l 6) ----||100% 100% 
Mu Fuel Gas Ist gu g 58..1947|M-N| 100% ___-|100%, Mar’l6| ---||100% 100% }j N Y Telep Ist & gens f4}4s_1939|M-M) 98 Sale | 07% 98% 399)| 9712 991g 
Philadelphia Co conv 58....1919|/F - A| 971g 9734) 98'g Aug '16/_.--||e06% 981g jj Pac Tei & Tel Ist 53_.___.. 1937|J - 3| 10112 Sale |1011g 102 16,| 9912 102 
Conv deben gold 58_____- 1922|M-N| 89 90 | 89 Sept’16|_.--|| 88 9312 South Bell Tel & T Ist sf 5s_.1941/3 - J} 101 Sale |101 101 12) 995g 1013, 
Stand Gas & El conv sf 63_.1926|J -B|} 100 100%) 99% 100 5 | 9Stg 102% |] West Union coll tr cur 5s...1938|J - J| 10153 102 | 10153 Sept’16|----||100 1021s 
Syracuse Lighting Ist g 5s..1951|3 -D| 101 —~-.|100% Aug ’16)..-.- 1 Fd and real est ¢ 4448._..1950/M-N| 9512 Saie | 95 9512| 17)| 9453 9612 
Syracuse Light & Power 58..1954|J - J| 86 —-..| 85lg Jume’t2| ..- ||---- ---- Mut Un Tel gu ext 58___.1941)\M@-N)| 102% _._- st Apr 16 ete att ce seen 
Trenton G & El Ist g 58_..-1949'M- S| 101le ___-|101g June’l4!___- Northwest Tel gu 4%s g_.1934'3 - J! 9612 _._-! Mar’1@'____ 








~ * No price Friday; latest bid and asked, # DueJan. 4 Due Apr. ¢ Due May @ Due June. 4 Due July, Due Aug. ¢ Due Oct. 5 Wore Des Des. = Option eats 
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Outside Stock Exchanges 


Boston Bond Record. _—Transactions in bonds at Bos 
ton Stock Exchange Sept. 16 to Sept. 22, both inclusive: 


























Friday | 
Last | Week's Range Sales Range since Jan. 1. 
Sate of Prices | for 

Bonds— Price. Low. High.' Week Low. High. 
Amer Agric Chem 58. . 1924! ..--_- 100 100 | $1,000! 96% July; 100 Sept 
Am Tel & Tel coll tr ee 9134; 9134 91% 13,000) 90% Jan} 93 Apr 

Convertible 414s_~.-1933!_----- 110% 110%: 1,100) 10534 Mar] 111% Aug 
Atl G & W ISS L 5s- -1959| 8434; 8414 84%4 70,500; 74 Jan| 85% Sept 
Chic Junc & US Y 58-1940) ------ 101% 10114; 6,000) 10044 May] 102 Aug 
Dominion Coal 5s- - --1940)---.--- 94 94 | 1,000; 93% Feb) 965g Feb 
Gt Nor-C B & Q 48__-1921 sah dh oh 9734 97% 15,000; 97% July; 99 Feb 
KC FtS & M ref 4s__1936)-..--.-- 95% 95%, 1,000) 95% Sept] 95% Sept 
K C Mem & Bir inc 5s_.-.-.|.----- 92 92 | 5,000! 67144 Feb} 92 Sept 
Mass Gas 44%s__.---- SEE wwaess 94% 95 | 8,000; 93 Mar| 96 Jan 
Miss River Power 5s_.1951/_.---- 77% 77% 3,000; 77 #£x4July| 81 Jan 
N E Telephone 5s--_-~-1932)_.---- 101% 101% 10,000; 101% Jan) 104 May 
Pond Creek Coal 6s-_.1923) ------ 96 96144 3,000) 87 Feb} 9834 Aug 
Swift & Co 5s.__.-.--. 1944) 1001%4| 10014 10014 37,500} 98% Jan) 10034 June 
United Fruit 44%s_.-_1925)_.__-- 97 97 1,000} 97 Jan| 97% Apr 
US Smelt R & M conv 6s_|-_----- 110% 111 9,000; 109% Apr! 115 June 
West End 4s______-- op 100 100 | 6,000} 100 Sept) 100 Sept 
Western Tel & Tel 5s_1932: 100 100 100% 9,500) 99 Jan! 10154 June 








Chicago Stock Exchange.—Complete record of transac- 
tionsat Chicago Stock Exchange from Sept. 16 to Sept. 22, both 
inclusive, compiled from the official sales lists, is as follows: 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1 
Sale of Prices. Week 
Stocks— Par.| Price.|Low. High.| Shares. Low. | High, 
American Radiator ___100!____-- 400 400 65) 385 Jan| 400 Jan 
Amer Shipbuilding- --- eed 4914) 49 49% 696| 33 Jan| 50 Aug 
| eee: ee 94 94 75| 75% jJan| 94 Sept 
Ame Strawboard_--_--- 100 nou nias 22 22 2} 12 May! 24 Sept 
Avery Co, preferred _-_100)-_----- 102 102 41| 100% July; 108% Feb 
Booth Fisheries, com__100| 46 44 47% 584} 25 Jan; 47% Sept 
Preferred .........- 100; 85 841% 85% 185| 66 Jan| 86% Sept 
Cal & Chic Canal & D_100)------ 49% 110; 45 May| 50 Jan 
ChicCity & C Ry pt sh com 4% 2% 4%| 4,401 2% July 4% Sept 
Ee ae 28%) 15 26144) 18,679} 15 July; 26% Sept 
Chicago Elev Ry, common, 10 10 10 11 5 May! 10 May 
ees Fee 28 28 100} 25 Apr} 72 Jan 
Chic Pneumatic Tool_.100; 7314} 73 74% 857| 633% Mar! 79 Mar 
Coe Faye part otf “2"’.. . .f.....-. 73 73 20; 70 Apr; 80 Jan 
Chic Rys part ctf ‘‘2’’_._.| 1834] 14 19 1,733} 13 Apr} 19 #£Sept 
Chic Rys part ctf ‘'3’’___- 3 3 3 85 2144 July 4 Jan 
Chic Title & Trust rights-_-_|------ 44 29 578| 26 Sept} 29 Sept 
Commonw’ th-Edison..100|) 1444%| 142% 145% 469) 139144 June| 146% Mar 
Deere & Co, pref__-_-_- ae 92 92 100} 89 May| 98 Feb 
Diamond Match------ 100} 120%; 120 121 85| 102 Mar! 122 Sept 
Edmunds & Jones, com 100! -_----- 41 44% 500} 3844 Aug! 44% Sept 
Hartman Corp'’n______ 100} 72 72 734 433) 72 Sept; 73% Sept 
Hart, Shaff&Marx,com. a 90 90 90% 72| 86 Aug) 91 Sept 
Illinois Brick____.____100|_____- 88 89% 355| 76% Jan) 89% Sept 
Lindsay Light........ -- 22 22 22 5,850 6% Jan) 25 Aug 
.. eee eee Seer 10% 10% 50 9% Mar, 11% Aug 
National Caibon-_-____- eS 189 190 55| 167 July} 193 Sept 
weeeered ..... «<no<a 100} 122%} 122% 123 65; 120% Feb) 125 Aug 
Pacific Gas & Elec Co_ _100}------ 9 70| 57% Aug) 266% Apr 
People’s Gas Lt & Coke 100} 11034} 102 110%| 2,008; 100 May; 112% Jan 
Pub Serv of N Ill, com_100} 117 116% 117% 310| 107 Jan} 117% Sept 
i ee | ae 101% 102 8! 100 Apr| 104 Feb 
Quaker Oats Co... _-_ | ae 310 316 95| 309 Jan| 363 Jan 
re 100} 110 109% 110% 202; 107 Jan} 111 June 
Sears-Roebuck, com___100!__---- 208 211% 508! 16914 Mar] 212% Aug 
Stew Warn Speed ,com_ 100 112%; 111% 114 4,207; 82% Apr| 119 Aug 
we & OO. 2... n nnn 00; 152 150 1524%| 6,496) 1264, Jan| 152% Sept 
Union Carbide Co_____ 100) 165 159 169%) 2,057\a155 Sept! 215 Sept 
United Paper Bd com_.100' 2134) 20% 22 3,438; 13% June} 22 Sept 
Pretered «.... << 100| 69%%4| 69 69 221; 5134 June) 69% Sept 
bet ob Montg & Co, pref__|--..-- 115% 116 29) 112% June! 117% Aug 
Chicago | City Ry 5s..1927| 99%4| 99% 994|$14,000| 98% Aprj| 100 Feb 
Chic Cy & Con Ry 5s_1927|_.-.-- 6934 70 10,000} 69% Sept}; 7134 Jan 
Chicago Rys 5s__-_-- ee 96% 97 17,000; 96 May; 98%4 Feb 
Chic Rys 5s, Series ‘‘A’’_|____-- 863% 8634| 15,000} 86% Aug) 92% Feb 
Chic Rys 4s, Series ‘‘B’’_| 68 67% 68 7,000} 65% July| 75 Jan 
Chicago Telephone 5s_ 1923! ------ 101% 102%| 19,000} 101% Apr} 102% Feb 
Commonw-Edison 5s_1943)__..-- 102% 102% ,000| 101% July; 102% Jan 
Metr W Side El 1st 48_1938'____-- 71% 71%| 2,000) 71 May| 73% Jan 
Peop GL&C ref g 5s__1947'____-- 101 4 101%| 7,000} 100% July; 102% Jan 
ChicG L&C Tat §s.1937)....-.- 102% 1024%4| 5,000) 102 May| 102% Jan 
Sulzberger & Sons Ist 6s’41| 10034} 10034 1004%4| 13,000} 9944 Apr] 100% Sept 
Swift & Co 1st gold 5s_1944' 100%! 10014 100%| 21,500! 98% Jan’ 100% May 





z Ex-dividend. 


a Ex-dividend 2%, stock dividend 40%. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Sept. 16 
to Sept. 22, both inclusive, compiled from the official sales 


lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 





























Friday | Sales 
Last |Week's Range for Range since Jan. 1. 
Sale of Prices | Week 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. 

American Sewer Pipe_ -100| Sea 15% <9) 45 15 June| 17% Jan 
Am Wind Glass Mach- 100; 61 61 62\%| 2,775| 34% June| 64% May 

Proverred ....<..... 00) 124 124 124%) 255| 122% July| 155 Apr 
Caney River Gas_____- 25; 40 39% 40 280| 36 June} 42% Jan 
Columbia Gas & Elec._100| 2534| 2554 2634) 10,210) 1434 Mar| 2636 Sept 
Consolidated Ice com. _50|-_--_- 3% 3% 110; 3 July 5 Mar 
Independent Brewing - _ -50} __ - - -- 4 514| 4,142) 234 Mar 5146 Aug 

at a ae EE 20% 21% 436, 1544 Mar) 22 Aug 
La Belle Iron Works._.100| 61%| 60% 62 984-49 June| 62 Sept 
Mfrs Light & Heat_____ 50; 58% 58% 58% 683) 4954 Apr) 59% Sept 
Nat Fireproofing com. _50| 7% 7% 7% 1,385 6% July; 12 Jan 

Sat g e ee 50) 16%] 16 17 285| 15% July); 24% Jan 
2 ee Masines 15% 15% 100| 14 #£4Aug| 19 Jan 
Ohio Fuel Supply --- - -- 25| 47 46 47 890| 38 Feb| 4714 June 
Peoples Nat Gas & Pipe.25|.-----| 35 35 20| 34 July} 37 Jan 
Pittsb Brewing com_-_-__50|_-_--- 5% 6% 925 4% Mar 6% Aug 

weereered .....5.....- BOF re © 20 2234 150! 1634 Feb) 25 # Aug 
Pittsburgh Coal com__100).-_--- 334% 33% 100} 23% Apr} 36% Jan 
Pittsb-Idaho __________- 1} 1.25} 1.10 1.25) 1,525) 1.10 Sept} 1.20 Sept 
Pittsb Oil & Gas______ 100} 8% 8% 8% 225 64% Mar 9% Apr 
Pittsb Plate Glass_____ 100; 128 122% 128 685; 115 Jan| 128 Sept 
Pure Oil common. __-__-- 5} 20 19% 20 2,284! 217% May| 21% Mar 
Ross Mining & Milling_..1} 21c 18¢ 21c| 34,000 5c Apr} 30c Apr 
San Toy Mining_______. 1} 18c 18¢ 23c) 28,950| 14c June| 25c Jan 
Union Natural Gas____100}.----- 157% 157% 75| 1415¢ Apr! 158 Sept 
Union Switch & Signal _ -50} 119%; 115 120 478| 109 May/ 126 Jan 
UO Glee. 5 ca ks rt” Bypass 35% 35% 30| 2534 June| 39% Aug 
US Steel Corp________ 100} 112 10714 112 330} 8034 Jan; 109 Sept 

1, pea "Ee 120 120 11; 116% Feb} 120 Sept 
West’honse Air Brake__50) 1534%4| 149 155 3,935) 133% Apr} 155 Sept 
West’house El & Mfg__50| 65 63% 65% 2,291; 53% July; 71% Mar 
West Penn Rys pref___100)_-.--- 74 74 «| 10! 73 June 75 # June 




















[Vou. 108. 
| Friday 
Last |Week’s Range| Sales | Range since Jan. 1. 
Sale. of Prices. Sor 
| Price. |\Low. High.| Week.| Low. | High. 
Bonds— | | 
Independ Brewing 68.1955 59%) 59% 60 $8,000; 49 Mar| 62 Aug 
La Belle Iron Works 5s '40:.-..-- 100% 100%| 7,000! 9934 Aug; 100% Sept 
Pittsb Coal deb 5s---1931/------ 98% 98%| 1,000! 96% May; 98% Jan 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Sept. 16 
to Sept. 22, both inclusive: 


























Friday Sales 
Last |Week’s Range} for Range since Jan. 1. 
Sale of Prices Week 
Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Arundel Sand & Gravel 100} ___._- 37 37% 35; 35% Aug!) 42 Feb 
Balt Electric, pref----- Se 43 43 10; 41 July; 4444 Jan 
Baltimore Tube- ------ 100} 125 124 126 298) 63 Jan| 131344 Aug 

Preferred _._------- 100} 98 97% 99% 218; 82% Jan} 100 June 
Commercial ~_. gla . 36). ....5 28 28 55) 28 June} 30 Jan 

Preferred B-----------|------ 2634 26% 60 26% June 26 4% June 
Consol Gas E 1. & Pow-100)___.-- ayn 248 440) 107 Mar; 11644 June 

Preferred ___.------ 9 | 112 113 104; 107 June} 117 Aug 
Consolidation Coal_...100) 994%| 99% 100 45) 96 Feb| 103 Jan 
een & C0. 2... - Sooo 5} 15%| 15% 16%] 7,767; 13% Aug} 26% June 
Contien Ges......---.-- 5} 12%| 12% 13 1,810 6 Apr| 18% June 

Preferred ---.--------- 5 4% 4% 4% 790 4 % Apr 64% June 
Davison Chemical (no par)| 37 36%4 37 1,584, 35% Aug! 715% Jan 
Elkhorn Coal Corp----- 50} 16 16 16 20; 15 Aug} 19 Mar 

eee 33 33 33 20; 31 Aug| 33 Sept 
Houston Oil trust ctfs_.100)..._-- 14% 15 142} 13% Aug) 23% Jan 

Preferred trust ctfs_..100)_.._-- 59 59 10| 57 July; 68 Jan 
Mer & Min Tran new- .100}____-- 70 75 85; 50% Feb! 80 June 
Monon Vall Trac- - --- 100; 59 5834 59 170; 57 June} 65% Jan 
Mt V-W’b’y Mills v tr 100)____-- 12 12% 233; 10 Mar} 16% Jan 

Preferred v t r_----- See 53 5444 314, 49 June} 55 May 
Northern Central---- -- ye hr wie 8534 86% 97| 85% Sept} 90 Jan 
Okla Prod & Refg..-.....5}-.._... 7% 7% 364 6 Mar 8% June 
Penna Water & Pow- -- i00) Svauen 77 784 135); 72 Mar; 79% Sept 
Poole Engineer & Machi00; 9414) 92 94% 400} 92 Sept} 148 Jan 
Sapulpa Refining------- | eee 8% 9% 560 7% Aug] 163¢ Feb 
United Ry & Elec-_----- 50} 27%] 27% 27%] 41,803) 25% Jan| 29 Feb 
Wayland Oil & Gas------ 5 5 44% 6%! 8,965 3% Aug 9% Feb 

Bonds— 
Alabama Coal & I 5s----- 81 80% 81 $7,000; 76% Jan| 81 Sept 
Anacostia & Potom 5s 1949/____-_- 100 §6100 1,000; 96 Jan} 100 Sept 
Anniston Water 4s_------|-.-.-- 77 80 2,000; 77 Sept; 80 Sept 
Atl & Charleston Ist 5s_..|_.__-- 101% 1013%%| 11,000; 101 Sept} 103 Mar 
Atlan Coast L (Conn)— 

Certfs 5-20 48s_....1925) 911%} 91% 91%; 4,800; 91 Mar; 93 Jan 
Chicago Chie Ry 5s__1927)}__---- 9914 99% 1,000; 98% Apr} 102 July 
Chicago Ry Ist 5s_...1927/____-_- 97% 97%| 7,000); 96 May} 99% Feb 
City & Sub(Wash) Ist 5s’48|} 10234}; 102% 102%| 9,000; 102%4 Jan; 102% Sept 
Coal & Iron Ist 5s_.-.1920)__.--- 9914 99% 1,000} 98% May| 99% Feb 
Consol Gas gen 4%s8_-1954)|_____- 94 94 2,000; 92% May| 94% Jan 
ConsGEL& P 4%s- 1935) 9034, 90 91 51,000; 86% Aug! 91 Sept 
Consol Coal ref 444s-_.1934)_._.-- 92 92 | 1,000} 91 July; 93'4 Mar 

Convertible 6s_---- |: 102% 103 | 11,500) 102% Sept} 105 Jan 
Cosden Gas 68. ...-...-..-- | 101%| 101% 102% 191,000} 100 Aug; 120 June 
Flkhorn Coal Corp 68.1925) _.-_-- 9744 974%| 1,000) 96% Aug) 98% Jan 
Elkhorn Fuel 5s----- | | ee 100 100 | 5,000; 9934 Aug) 100% Feb 
Fla Cen & Pen cons 5s 1943) ..-_-- 103. 103 | 3,000; 103 Sept; 1034 June 
Ga Car & Nor Ist 58_.1929)...__- 102% 102%); 4,000) 102 Aug! 103% Jan 
Georgia Pac Ist 6s__.1922)__.__. 106% 106%| 4,000; 106% Sept) 107% Apr 
Ga Sou & Fla equip 4448__|_____- 100% 100% 3,000} 100% Sept! 100% Sept 
Houst Oi! div ctfs 1923- 25) 8034; 80% 80%) 1,000) 79 Apr; 82% May 
pee eoent Tr @6........).-.... 90% 90%; 1,000; 90 July! 90% Sept 
Maryland Dredge 6s_----|-...-- 99% 99% 10,000; 9944 July; 99% Aug 
Md Flec Ry Ist 5s----1931|-..-.- 98% 99 3,000; 96% Jan 99 Mar 
Minn St & St PC jt 5s 1928|__.___ 10144 10154. 10,000) 101 Aug) 102!¢ May 
Monon V Trac 5s__..1942)______ 93 94 | 6,000; 92} Jan) 94 Sept 
Norf Ry & Lt 5s_-_--- 1949; 97 9654 97 | 4,000; 95 Feb| 97 Aug 
Penna W & P 5s___-- 1940)... ._- 91% 91%) 1,000) 90 Jan) 92% Apr 
| |S ee eae 101 101 | 2,000) 101 Sept! 101 Sept 
United Ry & E 4s_-_-_- 1049) dtioad 82% 83 | 41 ‘000 82 July} 85 Jan 

Income 4s__._-_--- 1040)... 2 6244 62% 19, 200 60% June| 64 May 

Funding 5s small-_- 1936| pee e 86% 86 8334 May} 87% Feb 

_Notes 58......-.-- 1921|_-___- 100 100 | 17 000! 99 Feb} 100 Sept 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Sept. 16 to Sept. 22, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 
For bonds the quotations 



































Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale of Prices Week 
Stocks— Par.) Price. |Low.  High.| Shares. Low. High. 

Alliance Insurance-__-- i OES 19% 19%| 3| 1734 May 20 Jan 
American Gas of N J_-100 |-____- 1s} 121 | 5) 1 July 123 Feb 
American Rys pref_...100) 94% 94%) 8\2 93% Feb 100 Mar 
Baldwin Locomotive--_100 |------ 87% 91 | 710| 69 July 115% Feb 
Buff & Susq Corp v t c- a) ascites 52 55 181 38 Jan 55 # =June 

Preferred v t c......100}..._.. 56 56 173) 54 July 62% Jan 
Cambria Iron........- 30 ee ha 44 44 6| 44 Jan 47 Feb 
Sseores Steel........-8Ol<.ocee 81% 81% 104 70% Jan 90 May 
Consol Trac of N J_-_-- i00| Sees at 73 3 45| 70 Mar 73 June 
Elec Storage Battery..100| 71 z68 71%| 8,780 58% Apr 7134 Sept 
General Asphait------ i ae 30% 30% 300| 2744 Aug 38 Mar 

Preferred .......--. 100 70 70% 317| 69 Aug 7334 Mar 
Insurance Co of N A-_--10)_____- 27% 27% 464) 25 Jan 27% Sept 
up Fe” es SGN. as « 39 40 | 543 34 Apr 48 +4 Jan 
Lake Superior Corp_--100| 13%| 13% 14%] 28,442 8% Jan 14% Sept 
Lehigh Navigation. -____ 50| 76 | 76 7644 \ 609} 74 May 79 % Jan 
Lehigh Valley_.._...-- 50} 81%] 80% 82% 828 74% Jan 85 May 
Lehigh Vailey Transit..50)..____ | 21 21 110; 18 Jan 23% Mar 

werenereed ._.....<<-. 50) a Ls | 42% 43 236| 38 Jan 44!4 Mar 
Minehill & S H____--.-- a: | 57% 57% 60; 56 Feb 5844 June 
Northern Central__--.-- | eae | 85 86 131} 85 Sept 90 Jan 
Pennsylv Salt Mfg----- 50 | 99 100% 84 97 July 102% Feb 
Pennsylvania---------- 0O| 57%) 56% 5734) 11,3884) 55% Aug 597, Jan 
Philadelphia Co (Pitts).50| 41 | 39% 41 395| 38% Sept 454, Jan 

pret (am 6%)......30)...... | 41 42 80| 39% July 45 Apr 
Philadelphia Electric. 22 % 284%4| 28% 28%] 1,521) 27 Mar 2934 June 
Phila Rapid Transit_-..50/______ 20% 21% 424 17 May 21% Sept 

Voting trust rects_...50| 21 203g 21%] 48,358} 17 May 21% Sept 
Philadelphia Traction..50| 78%} 77 78% 9 75 May 79% Jan 
NER i 0} 113144] 11034 114 2,998] 7514 Jan 11434 Sept 

Ist preferred__..__.- Occ cas 44% 44% 63| 424% May 45% Feb 
Tono-Belmont Develop-.-1 4% 4% 47-16| 1,575 4 Mar 57-16 May 
Tonopah Mining_______- 1 5% 5%) («BY 402 5 Aug 7 Jan 
Union Traction. ______- 50 44% 46%| 8,547) 4144 Jan 46% Sept 
United Cos of N J_.__- ). BRR 224 224 1} 222% July 227% June 
United Gas Impt-_-____-_- 50} 89 88% 89 607| 871% May 92% Jan 
U 8S Steel Corporation_100| 113 10634 114%4| 32,740| 7934 Mar 114% Sept 

mrotewes ...<..<ed« «ee 121% 121% 6| 115% May 121% Sept 

Warwick Iron & Steel__10 9% 9% 9% 820 9% Aug 11% June 
West Jersey & Sea Shore 50|_____- 48% 49% 45| 4834 Sept 51 Jan 
Westmoreland Coal....50| 71 271 72% 410} 65% Apr 72% Sept 
Wm Cramp & Sons_...100} 82 82 84%4 1,005) 70 Mar 87 Jan 
York Railways......_- Divnhien 13% 14 410 8 Feb 16% June 

wreteened i... .ncecdoe SP 3744 37% 60| 34% Jan 39 # £=Mar 
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Friday Friday Sales 
Last | Week's Range ge ond Range since Jan. 1. East Weeks Range Wee Range since Jan. 1 
Sale. | of Prices. or e@ | of Prices. € 
Bonds— Price. |\Low.  High.| Week. Low. High. Stocks—(Concl.) Par.| Price.|Low. High.| Shares. Low. High. 
Arma Ges & Hina te--2007] 9004] 96 gupeinieal Ba Jom) Be Bone | Maran Tonnes cal ags'| 2° HEM| fal] ake Atel ie’ dee 
TEE ‘ccc ectnncer eet leosneen -F.0. c Cc c 9 | 
Anglo-French 6s....--.--- 95%| 95% 95%) 10,000} 95% Jan| 95% June | Kathodion Bronze, pref..5| 17 16 17 800) 14 Aug; 33 Jan 
Choc Ok & Gulf gen 5s_1919|_____- 99% 99%| 3,000| 9934 Apr| 100 Sept | Kelsey Wheel pref_r_.100|..___- 98 98 200! 9714 Sept| 1014 July 
Consol Trac N J 1st 5s 1932|_____- 102 102 1,000) 10144 Jan| 10244 Apr | Keyst Tire & Rub pf_r_10|_____- 11 *12 1,500} 11% Sept) *12 Sept 
Sino Hi ik ot 648)---] 197 197 | 2000 10 Bees] dere Aor | Samactertenant-*--39| 2] ste | gus) Of Gael Ja See 
Ee ae ae attan ransit--_ .- — ug 4 an 
Elec & Peop tr etfs 48.1945| 807%| 80%, 80%| 8,000| 7914 May| 81% Feb | Marconi WirelTeloftAm.5| 3%| 334 3%) 3,800| % Apr) 4% Jan 
do small. -_-_-_-_ 1945} 82 82 82 1,000; 76 Apr| 83 Jan |} Marlin Armsvtec(nopar)_| 33%! 30 34 5,545) 23 June; 37% Jan 
Barre loci G18 =| D6 naaye| $e) 10) te "as Jan | acters a--—"90| ay! hog “Sye| oe] “Mtl GB tn 
nter-State Rys co RAGE wacese ’ 4 xim DRE.F wnad 4% ¥% ’ ar an 
Keystone Teleph 1st 5s ’35|_._._- 973% 97%¢| 2,000, 96  Jan| 100 Feb | Mexican Petrol Export r -| 175| 1734, 17%| 700| 17% Sept] 1754 Sept 
Lake Superior Corp 5s 1924|_____- 3815 3914| 43,000] 2014 Jan| 3934 Sept | Midvale Steel & Ord-r_.50| 73%| 71 75%%|102,500, 57 Apr; 77% Jan 
renlen  Naconaege 4 --"--] 1k aU] Magee gh s| Tar sams | Nie wameeneatocee ag) SB, Tis] Patel hae OBL daa Sete 
ehig al annuity OSs... ’ ipo eS eee £ e ‘ a 
Consol reg 68...-.- 1923 1'000| 10934 Sept! 111 July | Ohio Cities Gas com_r._25| 7214] 64 7214; 8,700| 64 Sept] 72% Sept 
Gen consol 4s_----- 2003 3,000; 89 Sept; 94 Feb | Peerless Truck & Motor.50| 26 25% 27 9,000; 203% May! 32 Jan 
Gen consol 4148-_-.2003 28,000| 9914 Aug! 10334 Feb | Poole Eng & Mach_r_.100| 95 88 95 450| 8614 Sept] 150 Jan 
(shearer alin i0m| "st Ate) “ae tee | Pmrcrecorcorng) oie) S36 asd) Zt Be du] ait Ase 
ehvVv ranre mp 5s’ < ug BETES on cncwconeae 5% 4% \% ,700 uly ug 
Market St El Ist 4s___1955 3,000} 95 Jan| 97% Feb | Republic Mot Truck r a5? 70%| 59 ‘ 7 7 7,670 Aug! 77 Sept 
Pegeary =e gen4\%s sees — ett, = 100% te geodata J (Corp waede 5% 5 5%! 5,400 1% wer anne = 
onsol 4'48_-_-.---- 1 A uly oseph Lead-_r_....- 17% 16% 17%) 5,000 July ar 
Pa & Md Steel cons 6s 1925|_____- 106% 1063{| 11,000} 104 Jan) 107 Mar | St Nicholas Zinc_r_____- " 5-16 % ¥4| 23/000 \% Sept % Sept 
Phil Co cons & coll tr 5s '51).-__-- 87 87 5,000; 87 Aug; 94 Feb | Scripps-Booth.r_.(no par)} 55%| 55144 62 5,500| 49% Sept. 62 Sept 
Pa oe we is -HnaaHHRi2| 08, 36504] Nie) MEM el Ste” Sees | scutes Cia] yl “SM oc| acs] “ase asl fa ee 
FR OE ¢ erry iTransp p : 4 P ug p 
bir > piebeotemee ~~ Webaaed ME yb y+ Meas gk 2 RR 4, hap aceah | ui “8 | 7 8 ae ee 
i dchés a sane ho © y ay Steriing Gum.........-.- % 34 1 : y an 
Phil & Read Term 5s- 1941 BAKE 11136 111% 5,000 1084 va se June Stromberg Carbur (no a 43 43° 444) 2,600) 41 % Aug 4534 Aug 
eading gen 4s___...1997)._..--. 95 9544| 12, ay an ubmarine Boat..(no par); 39%| 38 39%! 11,800; 31% July 3% an 
Spanish Am Iron 6s-__1927|------ 102% 10234! 1,000} 101% May| 10234 Feb | Todd Shipyards_r(no par)| 81 77% 81 2,575| 73% July| 81 Sept 
“tee Oo78 70 | Mee] Ti) Sept] 71 Gene | Unites Proms Gharimee | °17°| “sc “asel 17,6001 9¢ Maay| 91-16 Sam 
A” RE ae e n Tro ing...1) 3 iy ‘ ay - an 
York Railways Ist 5s.1937!_____- 9544 96 7,000! 92% Jan! 9634 Apr U 8 Mainatipen <0 2%4| 244 2%4| 121300) 246 July 434 om 
teamship........ 74 4% %\ 14,600 pr pt 
» US Tungsten_r__.-____- 29 27° 29° | 16:000| 27 Sept) 29 Sept 
Volume of Business at Stock Exchanges | vsted'Zne'sinai co bap) 5 5] 800 446 Sept) 834 June 
Western Pacific RR r_.100| 12 12 12 200; 12 Sept! w15 Jan 
Preferred r__.---__- 00| 37 ae 75| 36 Sept] 37 Sept 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Ww teag~ > tedagg ctfs dep- -F. tex Pr 1“ ao io = “ — ro ba 
DAILY, WEEKLY AND YEARLY. Willys-Overland new wi..|-..... 4634 47 "390| 41 Sept| 47 ‘Sept 
World Film v tc..-.-.-- 5 1% 1% 1%) 16,000 % July 3 Jan 
Week ending Stocks. Ratiroad, |State, Mun. Zinc Concentrating_r...10 4 3% 4 1,800 3% Aug 6% Apr 
Sept. 22 1916. me ee &e., & Foreign | U.S. pif | 
Tes. ‘ar ue. Bonds. Bonds. Bonds. — 
| Contien Ht Oe. gucci. nsec... | 3-16 144} 50,000} 3-16 Sept \y% Sept 
Saturday .........-- 771,391| $69,730,350, $2,239 000) $1,224,000) ------ | 
, Sateen eh : aes. asa ot aise 800) Als 500° 1338000 bs . Suteldis oy - 
DT cencasnemu 35) 76,125! h ; j A E ubsidiaries 
Wednesday ..__..--- 1,109,215} 87, 149,500} 2,956,500, 1,425,500 1,000 | Atlantic Refining. --- — 800 805 25| 650 Jan| 805 Sept 
Thursday. ....-.-..- 1,331,818! :990,600; 3,311,500] 45,000 3,000 | Crescent Pipe Line----- ees 40% 41 55| 40144 Sept; 44 Mar 
WU 6 sceccasctess 1,521 ,304| 120, ‘697 400) 4,417,500, 1,106,000 00 aoe “— 1s oe seo ja 
See Te ee $6,935,686 $559,656,775, $19,438,000, $7,385,500 = 198 oe Aus a FE 
sin SW Pe Pips Lines. 21001. 22 109 110 95| 106 Apri 118 Feb 
. 22. ‘ . 22. 3 W Pa Pipe Lines. _--100)____-- 1 1 pr} 11 e 
New York Stock taeda sated 1 He verted ook 1 Standard Oil (Calif)_.-100|_____- 290 295 70\2234 Apr| 384 Jan 
Exchange. 1916. | 1915. 1916. 1915. Standard Oil (Ind)....100) 788 700 788 525| 487 Jan; 788 Sept 
Standard Oil of N J...100|____-- 531 532 50| 495 Apr) 648 Jan 
Stocks—No. shares...| 6,935,686, 5,180,036! 126,281,656 108,513,837 | Standard Oil of N. Y.-100) 225 | 223 229 190) 200 Mar| 230 Sept 
Par value_.__..._- $559,656 775) $465, 740,295|$10,910,465,115 $9,388,462,490 les Ae ee 
net eo sl. me eeten | setae: $ 139,300 | | berta Petrol_r (prosp’ et)} 60c | 58e 600 700| 50c June| 60c Sept 
Serene eenee cc] 7 gSE08)  HNEIG SRO 8815 00 | Been Sean ecens—-e| 18] 156 168 | 500 18% nel af Sune 
te, mun.,&c.,bonds. 0.500; 198,661,500 16,051,000 | Losden & \0-F-.-....-- , 
: 50. be pond "163. "7a" Cosden Oil & Gas_r_..-- 5| 12%| 12% 13 | 8,000; 6% Apr| 18% June 
RR. and misc. bonds-- 19 "438 000) 18,990,500 552,163,000, _ 563,273,200 | Cosden On & Gas-r----- si atl ties th16l 17°300 3 Fp aN — 
Total bonds. -.---.! $26,831,000. $19,602,500, $751,510,450' $580,139,200 perme went A _-- ee % 11-16 1 >) $3,500 Pia = i % Bent 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | J2ternat Petroleum-r--£1) 11s) 1034 12%) |4.200| 9% June) 1334 Jan 
BALTIMORE EXCHANGES Kenova Oil (prospect) _--1)}____-- 4% 7-16 ,600 \% Aug! 93c June 
. _____| Metropolitan Petroleum. 5 17 16% 18 | 10,000! 10 <Aug| 25 May 
| | gay ye ween i “sy 1 16 1 316 10/600 4 ion oom A 
Boston. Philadelphia. | Balt 5 N Y-Oklahoma siveninni 1% - - J une ug 
Week ending - at Oklahoma Oil com-r----1 120. ise 14e |162,800| Ze Mar) 21¢ June 
neheeanawes —16 p= - oa U 
Sept. 22 1916. | Shares. |Bond Sales. Shares. |Bond Sales. | Shares. |Bond Sales. oe er eet — 7M “ay 20, ans = 136 fe 
hana sees] Siem, a0) $34,200, 2,656) $34,200 | Omar Oll & Gas.---=-<7t) 700 | ort oo, | zoo] 80° Sul| 108° Mas 
Tuesday...22222.| 32/029' 73,600, 14.036 482001 2,346 58,800 | Fan Am ee rieel| 634| "834 O3s| 1,790| 736 ‘Aug| 16% Feb 
Wednesday ._-__- 36,963 24,500, 43 986! 7,000) 4.675 83.700 | Sequoyah Oil & Ref----- 1, 15-16) 1% 1%} 9,980) 1% Sept 1% Sept 
Thursday- ------- 44'322' 28/000 35,043) 61,500! 3.436 72000 Sinelair Oll & Ref r(no par) 39% 39% A, 93300 3534 Aug o, May 
PES ec ce ces 58,419, 24 00 24 1515) sen 5,435 72,400 O'S Consolidated Oli_---5 saab 534 6 9 200 i ‘Apr 64 May 
| RS A ,507! $200, i 2,900! i United Western a ae 1 F c ar une 
— ee = 600. 170.503 _ 9898 900 SS ATe S60 tee Utah Pet (prospect) -.--- 1} 39c 35c 45. 6,200} 35c Sept! 45¢ Sept 
Vacuum Gas&O.Ltd r.éi.1) 3l1c 28e 35c 13 dae 28e Sept) 55c¢ apr 
“e ” 4 = 
New York “Curb” Market.—Below we give a record of | Wovita Oa Gas com. 8| | «48g 6 | 81700/ 356 Aus) O58 Feb 
the transactions in the outside security market from Sept. 16 
to Sept. 22, both inclusive. It covers all the sales for the | ,,,., Mining Stocme r1| 50c | 48¢ 50c | 1,400; 45¢ Augli.o2 May 
week ending Friday afternoon. ‘Alaska Mines Corp ----- 76c | 72¢ 76c | 35,600] 59¢ Sept| 760 Sept 
Friday Gale Alaska Westover Oop-2.1 Ay: 4 3” cao one 5 a yey 
ad Arizona Copperfields.r-- 3¢ 4 . % Sep 
Week ending Sept. 22. | Last |Week's Range| for Range since Jan. 1. Atlanta Mines_r.......- 1 9c 9¢ 10c¢ | 10,300 9c Aug) 23%c Jan 
ele Sale of Prices Week . Big Ledge Copper Co...-1 5 5 6 48,700; 1 7-16 Feb 6 Sept 
tocks— Par.| Price. |Low. High.| Shares Low. High. Bingham Mines. ----.--.-- 1; 10% 944 1034; 1,200 9% Aug) 15% May 
} : a ale apaaien a SEER Bln ae tan 1244¢ 124%c| 1,000) 12c Aug) 44c Jan 
Aetna Explos-_r__.(no par) | 1036} 10 10%4| 12,200 7 July; 25 Feb | Boston & Montana Dev..5| 99c 83e 1 92,100; 50c Mar 2% June 
Amer Druggist Synd_r_ 20) Race ed 12% 13% 3 114% June| 14% Jan | Buffalo Mines Ltd_----- 1%| 1 1%| 1,388 % Feb| 1% May 
Am Int Corp $50 pd-..100 | 60'4| 59% 61 15,700) 01234 Jan) #61 Sept | ButteCopper&Zincvtc5) 7%| 534 8%%| 46,000) 4% June| 12% Mar 
American Navigation. ..10|_____- 12 12 1,000} 10 May] 12% May | Butte & N Y Copper----1}__---- 1% 2 1,600) 13, July} 4% Mar 
Athi sesae So*=H08] ad] oe ah]. Hats] 4S Mae] 096 Sept | Colarerne Compernra—--tl--35--| of, gait] Fito] ass’ deal 1 phase 
-------- i an| 85 Sept | Caledonia Mining-..--.-1| 63c¢ c 65¢ f c Aug) 1 Apr 
Preferred --..---~-- 100) - -- -- - 96 = 96 50| 96 Sept) 96 Sept Calumet & Jerome Gopr.1| 144/|1 3-16 1 5-16| 32,950] 1% Aug| 1% Sept 
Brit-Am a Tob ord be bearer-£1} 20 | 1914 20 4,400) 1534 May| 2034 aug | Canada Copper.....---- 5119-16} 1344 1%| 38,700| 13-16 Mar| 2% May 
Bu er aah ee Ta gee 45 4 434| 2,670| 2) Mar) 736 Apr Cerro de Pasco Copii par) 39%| 3814 40%| 11,700) 32% July| 42% Feb 
Butterworth Judson. (t)-| 69 | 60 72 | 38,200) 60 Sept; 72 Sept | Columbia Mines. ...... 70c | 68¢ 70c | 3,800 A 70¢ Aug 
‘anad Car & Fdy pf_r_100|_____- 72, 80 645, 70 Aug| 101 Jan | Consol Ariz Smelt.....-- i 1%|17-16 1%| 8,700; 1% July) 2 Jan 
Conadian Natural Gas...1).....- % 1 500 % Sept| 23% Jan | Consol-Homestead___.r-1 %| 9-16  %| 9,500 % July 5% Sept 
py 9 teel com-r...100)-.-..- 8 35 Feb Sept | Consol Nevada-Utah- ---3)_--__- 4% 5-16) 8,600 4% Jan % Mar 
ar Ltg & Power-r..--25, 434; 436 434; 400) 33 Aug) 7% Apr | Crystal Copper--.--.--- 1\ 1 1-16| 15-16 1%| 6,400 % July) 1% July 
Cees pi he | ee 12% 13 600) 11 Jan} 13% Jan | Dundee Arizona Copp-t.1 1% 13% 1%| 8,715) 1% June| 2% May 
on “ 6 apa =e inkewe 28 29 700} 20 Jan| 29 Sept | Emma Copper-r---.-.---- 1 1%} 6l1c 15¢'210,200| 17}4¢ Jan 1% Sept 
Preered ococeessrlO| 73] 686 tc] 4.300) B06 Janel RE Mak | Pweaceningc emf] oho | ho zre'| 8908] mde duly| 7He' Sep 
OSS en eecenece a 7% 7 ’ e F nce eS, | Cc , y c 
Chevrolet Motor. -...- 100) ------ 200 *215 | 4,760) 115 Jan| 278 iene Goldfield Cons’d Mines.10| 74c | 73c 76c | 8,550) 73c Sept) 1 3-16 Jan 
Meee ay M(no par); 30 | 24 30 200 18 Aug} 60 Jan | Goldfield Merger-r...--.- 1} 8 8¢ 8%c | 11,000! 7c Augi 2le Jan 
— — c nn me ------ 0” : 1,000 \% Sept} 1% Mar} Goldstone Min_r-i__.---1| 44c | 39c 44c | 28,200) 835¢ Aug] 44c Sept 
Fons onograph....5) 10 0 1,748} 83% July} 14% Jan | Green Monster Mining-r_1\ 23-16) 1% 2%| 50,000| 1 Aug) 2% Aug 
secrete we woa).”7_| Se 8. | age] Se Sebel BB Some | Becta ningennnnnnnn2ip) | 6X) BES, ENE) Be an) BM Sane 
SSsene ce So oceos pt pt | Howe Sound....-...---.-1)------ % 4 | une an 
Garey Waasss Gig "| SD MON) 280) Bie anal aac Seve | mpiatonnereooen || 3M) ho NYaae| tan] fee daa aie tbe 
. rnation: ES «Ries acqu c 
more-r........ Oo par); 51 51-5234) 11,000) 3734 July| w70%% Apr je Blossom.r....--- 100} 1%) 1% 154 2,250} 1 Janj| 2% Apr 
General Niotors: “+ hone! He 149 156 4,100; 124 Sept; 160 Sept | Jerome Verde Copper.t..1| 23-16) 2 21% 67,000| 1% July) 2% May 
Py + voeeng” EA SSP 94 *9534 150} 94 Sept) 98 Sept | Jerome Victor Exten-r.t.1) 3 3 3% 10,000; 1% June} 3% Sept 
— otor Ped orp-10)---.-- 743 8% 400; 7 4Apr| 14 June | Jim Butler_r__.-.....-- ES 82c 92c | 2,200) 8le July| 1 3-16 Jan 
Hall @einh s => 2S oseure 69 =71 200; u56 Sept) 86 Apr | Jumbo Extension.....-- 1}; 40c | 33c 40c 25,660) 32c Sept) 1% Jan 
al Geriteh gnal_r_100)-_---- i 13% 1,850} 5 Aug) 21% Jan | La Rose Cons Mines----5)------ 5411-16 1,300} 9-16 Mar| 1 Ma 
- yy SOS 100). ----- w2i% 21%) 1,200) 2034 Sept} 43 Feb | Louisiana Consolidated 10c| -- - - -- 19¢ 19¢ | 5,000| 12¢ May, 2le July 
Haskell & BarkUar(no par)| 41 39'4 43}4| 3,300) 3336 July) 5434 Jan | Magma Copper----.- cut 18 16 18 | 19,500; 13 July) 19% May 
Holly Sugar com..(no par)|} 4714| 4534 47% 580; 41 Apr} 55 June | Marsh Mining-r...-.-.-- 1} 10c | 10¢ 10%c 8,500) 10c¢ Aug| 4lc Mar 
wees ene ee Ben te 9834 08% 850| 9334 June} 9814 Sept , Marysville Goid Mining.1; 1%| 1% 134 10:500| 1 Aug| 1% Sept 
4 — 7, orp... ee ee a 4 900; 6 Sept; 1134 June | McKinley-Darragh-Sav..1| 65c | 60c 68¢ 2,000; 38¢ Mar, 72c May 
me Cor haser. sr... - e ¢ 42¢ | 60,500) 25¢ Aug) 42¢ Sept | Mich Gold Min & Mill.r.2|---.-- 64c 65¢ 13,300) 420 Aug| 70¢ Aug 
Intercontinental Rubb.100! 16 16 18 3,750! 10 June! *19 Sept | Mojave Tungsten_r__.-- 2! 4\% 4% 4% 5,050 2% Aug 8 May 
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Last |Week's Range| for Range since Jan. 1. 
Sale | of Prices | Week 
Mining (Concluded). Pat\ Price. |Low. High. Shares. Low. High. 
Monitor SIL&ZM&M1) 2 1% 2 | 4,670| % Apr| 2% May 
Montana Gold Mines-r--1) 97c | 97c¢ 99¢ | 4,200; 64c June| 1 Aug 
Mother Lode_r....--.--- } y' 3se 36%c 39¢ 128,500) 20c Jan) 43c¢ Apr. 
Newray Mines, Ltd-r..-.1) 64c 72c 66,000 34c June| 72c Sept 
N.Y.éHonduras Rosario. 10} 15% 154 16 | 2,375, 15 Aug) 17% June 
Nipissing Mines ......-- 8% 8 . 8%| 12,000 6% Feb 9% Sept 
North Butte Beery aa 3-16) 1, yy June Feb 
Oatman Big Jim -.-..-- 10c} 1 5-16 1s 1%| 21,600} 70c July| 23-16 Apr 
Old Emma Leasing-.r-. 10¢| 30c 15c 3lc |179,000; 12c Aug! 3le Sept 
Peterson Lake.-...----.-- Lj. ase- 240 = 2,000; 210 Sept} 39¢ Jan 
Pittsb-Idaho Co, Ltd_---1)------ 11-16 1) 1,200 11-16Sept; 1% Sept 
Pittsb Jerome Copper-r--1 1%\1 +e 16 2 53,600; 85c July 2 Sept 
Ray Hercules_r--.------- 5 3% 3% 3% 700 2% Mar 5% Mar 
Rex Consolidated-_r----- 1} 3le |26%c 3144¢)125,100| 10e Aug) 39¢ May 
Rochester Mines-------- 1} 52c 50e 53c | 10,300) 50c Sept} 78e May 
Round Mountain-.r-..-.-.- 1} 420 40c 42c¢ 830, 34c Sept) 78c May 
Sacramento Vall Cop_r_-1| 1 1-16) 11-16 1%; 4,200) 1 1-16 Sept 1% Sept 
Se ee 1G}. ccsee 2% 2% 200 2 Sept 3% Jan 
San Toy Mining-------- AS paces ek te 19%c 22c | 33,300; 13¢ Aug) 26¢ Jan 
Silver Pick Consol.r....- 1; 20c 19¢ 20c¢ 8,000 8c Feb| 23%cSept 
Standard Silver-Lead..-.-1| 1 7-16; 17-16 144) 11,900 1 July Jan 
Stewart Mining--.------- Binatee- “i 4 500} 5-32 June % Jan 
Success Mining-_r.-.--.--- 39c 35c 40c | 22,200' 30ce¢ Aug) 95ce Feb 
Teck Hughes_r_ (prosp’ oh | 40c 40c¢ ,000| 40c Sept; 42c Sept 
Temiskaming-r ---.---- Rianacs 62c 63¢ 3,200; 51¢ Mar; 8le May 
Tonopah Belmont-r---.-- SR 44% 4% 825 4 June 54% May 
Tonopah Extension...--. 1 5%|57-16511-16;) 10,350/3 15-16 Jan \y%May 
Tonopah Mining--.-.-..-.-- 1 5% 5% % 860 5% Aug 7% May 
United Eastern....-.--- 1 4 | 3 13-164 1,050 3% July 4% May 
U 8 Continental Mines.rl} 1134 lle 12¢ 1,400 4c Aug! 18¢ Mar 
United Verde Exten_r.50c| 41%: 39 42%} 31,020 6% Jani 45 #£SBSept 
Unity Gold Mines. ......5 3% 3% 3%] 2,800 1% Apr 3% Sept 
West End Consolidated._.1; 80c | 7lc 80c 8,000 65c Sept 1% June 
White Oaks Mines Cons r 5 5%! 5 5% 810 3% Aug! 16% May 
Yuscaran Consol-_r-.--.-- 5 1%: 1% 1%) # 1,800 % July 1% May 
Bonds— j | 
Cerro de Pasco Cop 6s 1925) -_.---- / 115 115 |$22,000 110 June} 123 Feb 
Cosden & Co new 68.-...-- 101 | 100 101 (225,000 100 Sept; 101 Sept 
Cosden O & G 6e..wi.... |.----- | 101% it 36,000 99% Aug!) 125 June 
Midvale St & Ord 5s.r.1936; 97 | 96 192,000 94 July; 100 Feb 
Russian Govt 64%s-r-wi-..| 100% — 100% 63,000 100 July; 101% Aug 
Sinclair Oil & Ref 6s.r.1926|- ...-- 7,000 941% Sept] 9914 May 
Sulzberger & Sons 6s_r_’41/--.--- 00% 100 %| 50,000 99 Aug! 100% Sept 
West Pac RR new 5s.1946' 82 | 132 5,000 8&2 Sept} 82 Sept 





*Odd lots. t No par value. ¢ Listed as a prospect. 3 Listed on the Stock Ex- 
change this week, where additional transactions will be found. m New stock, par 
value $12 50. n Old stock, par value $25. o Newstock. r Unlisted. s Ex-100% 
stock dividend. %$50 paid. wu Ex-cash and stock dividends. e$10paid. w When 
issued. 2 Ex-dividend. yEx-rights. 2 Ex-stock dividend. 








CURRENT NOTICE. 





—Ames, Emerich & Co. and the Illinois Trust & Savings Bank, Chicago, 
are offering, at 91 and interest, $409,000 Kentucky & Indiana Terminal 
RR. First Mtge. 444% gold bends, 

—R.A.H. Thompson and associates announce the formation of the firm 
of Thompson & Company, Investment Bankers, Chicago. The firm 
occupies Suite 415-137 S. La Salle St. 

—The municipal bond house of William R. Compton Co. has published 
a schedule of the Federal income tax showing in concise form the effect 
on incomes ranging from $5,000 to $,500,000. 

—The Arkansas Light & Power Co. has declared the regular quarterly 
dividend of 1% % on the preferred stock, payable Oct. 1 to stockholder 
of record Sept. 20. s 

—Kissel, Kinnicutt & Co., New York & Chicago, are offering at 78% 
and interest Consolidated (now First) Mortgage 4% bonds of the Denver 
& Rio Grande RR. 








New York City Banks and Trust Companies 























Banks-N.Y.; Bid Ask Banks. Bid | Ask ||\Trust Co's.| Bid | Ask 
America*...| 530 .---||Manhattan *; 305 | 315 New York 
Amer Exch.| 225 | 235 ||Mark & Fult} 240 | 250 ||Astor......| 440 | 455 
Atlantic....| 180 | 185 ||Mech & Met; 275 | 280 ||Bankers Tr.| 478 | 482 
Battery Park} 165 | 175 ||Merchants’ -| +231 ..--||B’way Trust} 145 | 150 
Bowery *...} 390 ~---||Metropolis*.| 290 ---.||CentralTrust}; 770 | 780 
Bronx Boro*! 200 .--.-||Metropol’n *} 175 180 ||Columbia - .| 600 Jig pn 
Bronx Nat..| --..| 180 ||Mutual.-.-..| 325 ----||}Commercial.| 100 | 110 
BryantPark*| 135 | 145 ||New Neth*_; 215 | 225 ||Empire.._.| 290 | 310 
Butch & Dr_| 115 | 125 ||New YorkCo| --.-..| 725 ||Equitable Tr} 473 | 480 
Chase, new .|¢335 | 350 ||New York..| 375 | 385 ||Farm L&Tr/1650 (1675 
hts _..| 335 | 340 ||Pacific*....| 275 .---||Fidelity....| 200 | 210 
Chat & Phen; 225 | 230 ||Park..-.-..-. 470 | 485 ||Fulton..... 280 nae 
Chelsea Ex*| -.-.| 125 ||People’s*_..| 220 | 235 ||Guaranty Tr; 444 | 450 
Chemical_...| 395 402 ||Prod Exch*.| ....| 198 ||Hudson~_-.-..| 140 147 
CitizensCent| 175 | 180 ||Public *_...| 220 ----||Law Tit& Tr} 132 | 138 
Ci aecknee 470 | 490 ||Seaboard.._| 420 LincolnTrust; 108 | 117 
Coal & Iron.| 185 195 ||Second..... 395 | 410 ||Metro 418 | 424 
Colonial*...| 450 ----||Sherman~...| 125 135 ||Mut’l (West- 
Columbia* .| 300 | 325 ||State *..._- 113 118 125 aiean 
Commerce. -.|1170%|/t175 ||23d Ward*_.| 100 | 135 ||N Y Life Ins 
Corn Exch*_| 324 30 ||Union Exch.| 135 | 143 Trust..| 975 |1000 
Cosmopol'n*} 100 ..--||/Unit States*| 500 ----||N Y Trust._| 595 | 605 
East River..| 75 .---||Wash H’ts*_| 225 .---|/Title Gu&Tr} 390 
Fidelity *...| 150 | 165 ||Westch Av*) 160 | 175 ||Transatlan’c} -...| 155 
Fifth Ave*__|4300 |4800 || West Side* 380 | 410 ||/Union Trust) 405 | 415 
Wil & éecae 250 | 275 || Yorkville* 475 | 550 ||US Mtg&Tr| 395 | 400 
| Ron 990 |1005 Br UnitedStates|1010 (1025 
Garfield....| 185 | 195 ||Coney Isl’d*; 130 | 140 1 140 
Germ-Amer*; 130 | 140 RE ee 255 | 270 
German Ex*| 380 ..---||Flatbush...} 150 | 165 Brooklyn 
Germania *.| 375 Greenpoint -| 155 | 165 ||Brooklyn Tr} 540 ain 
Gotham-....| 200 .---||Hillside *.._| 1 115 ||Franklin...| 255 | 265 
Greenwich*.| 310 ..-.||Homestead *| ....| 90 ||Hamilton...| 265 | 275 
Hanover 640 | 650 ||Mechanics*_| 130 | 140 ||Kings Co..-| 640 60 
Harriman . -| 375 | 390 ||Montauk*_.| 85 | 110 ||Manufact’rs 
Imp & Trad_} 490 | 500 || Nassau... 200 | 207 Citizens..| 145 | 150 
Irving ..... 188 | 192 ||Nation’lCity| 266 | 275 ||People’s....| 282 | 292 
Liberty ....| 790 ..--||North Side*_| 170 | 185 ||Queens Co..| 70 80 
Lincoln . ...| 325 | 335 ||People’s....| 130 | 140 

















* Banks marked with a (*) are State banks. 
Exchange this week. t New stock. 


Tt Sale at auction or at Stock 
y Ex-rights. 








New York City Realty and Surety Companies 





Bid | Ask Bid | Ask Bid | Ask 
Alliance R'ty| 75 80 Lawyerstane 159 | 165 ||Realty Assoc 
Amer Surety} 155 ..---||Mtg Bond..| 110 | 114 (Brooklyn); 93 98 
Bond & M G| 800 | 310 || Nat Surety_|; 290 | 300 ||U SCasualty| 195 | 210 
Casualty Co| ....| -...||N Y Title & US TitleG&I; 60 wih 
City Invest’g; 18 21 Mtge ....| 90 100 ||Wes & Bronx 
Preferred..| 60 68 Title & MG) 165 | 175 

















Quotations for Sundry Securities 


All bond prices ar “and interest” except where marked “f” 








Standard Oil Stocks perpare 


Anglo-Amer Oil new-.-.- £1 *16 
Atlantic Refining------- 100, 810 
Borne-Scrymser Co---.-.- 100, 410 


Buckeye Pipe Line Co... 50, *105 
Chesebrough Mfg new -.-100 be 


Colonial Oil_--.--------- 

Continental Oll.-.------ i 420 
Crescent Pipe Line Co.---50) *40 
Cumberland Pipe "5 100) 94 
Eureka Pipe Line som -100 230 






Internat Petroleum---..-.- £1 
National Transit Co. .12.50 
New York Transit Co. ..100 
Northern Pipe Line Co-.-1 


Ohio Ot! Co-_-....-------- 25|*267 
Penn-Mex Fuel Co-.------ *56 
Pierce Oi] Corp---------- 25, *14 
Prairie Oil & Gas..-..-- 100; 435 
Prairie Pipe Line. ------ 100 276 
Solar Refining..-.------ 1 320 


Southern Pipe Line Co.-100 210 | 


South Penn Oll_...----- 
Southwest Pa Pipe Lines.100) 110 
Standard Oi! (Camfornia) ics 298 
Standard Oi! (Indiana) ..100 


Standard Oil (Kansas)..100) 490 | 
Standard Oil (Kentucky) 10% 460 | 


Standard Oil (Nebraska) .100 


Standard Oil of New Jer.100 531 | 


Standard Ol! of New Y'rkl 224 
Standard Oil (Ohio) .--.-- 1 425 
Swan & Finch..--.------ 100) 115 


Union Tank Line Co... 83 
Vacuum Oil. .........<- 


Washington Oil_.--.--.--- 0 *45 | 


Percent. 


Boads. 
Pierce Oil Corp conv 68.1924) 82 | 


Ordnance Stocks—Per or 


Aetna Explosives pref-_-..100 

Amer & — "i a 100; 10 
Preferr 100 

Atlas Powder common..100) 178 
Preferred 1 


Peep Beton 00} 98 

Babcock & Wilcox_----- 100| 1291 
Bliss (E W) Co common. _50/*690 
SS eee 50 *75 
> Ba & Perna = 
Canadian Car & Pa bo 


Gantion Explosives eons 380 
Preferred 
Carbon Steel _nomuewa 87 


lst preferred......... 100| 85 

2d preferred......... 100; 68 
Colt’s Patent Fire Arms 

EGR At cee 100\7865 


Crocker-Wheeler Co com.100| 95 
duPont (E I) de -aanemaa 





& Co, common....-.- 293 
Spementare | stock. -.- 100 100 
ee Bee ‘evpiidhacana eesti 00) 380 
CO Se ion 380 

me. Powder com... 1050s 
Hopkins & Allen Arms..1 10 


25 
Lake Torpedo Boat com..10| *753 


Midvale Steel & Ordnance *74 


Miles-Bement-Poad com.100| 168 | 
Preferred 1 


Scovill Mfg_._.....-... 1 
Submarine Boat__-.(no par.)| *38 
Winchester Repeat Arms 1001375 








RR. Equipments—PerCt. — 
Baltimore & Ohio 44s8_-.-- 4.4 
Buff Roch & Pittsburgh 4}48, 4.4 

Equipment 4s........... 4.4 

anadian Pacific 4448_....- 4.6 
Caro Clinchf & Ohio 5s_.... 4.7 
Central of Georgia 5s__..... 4.2 

Equipment 44s_......-. 4.8 
Chicago & Alton 4g_....... 5.5 
Chicago & Eastern Il 5s.) 5.7 

Equipment 4}4s___.._... 5.7 
Chic Ind & Louisv 4s_--.. 4.9 
Chie St L & N O 5s.__.--..- 4.7 
Chicago & N W 4s_-_---- 4.3 
Chicago RI & Pac 4%s_-_-..- 5.2) 
Colorado & Southern 5s....| 4.8 
DC cs ne cchtenuoumndkall 4.75 

Equipment 44s_._...._. 4.75, 

Equipment 48__......._. 4.75) 
Hocking Valley 4s..__...._ 4.75) 

Equipment 5s__......._- 4.75) 
Illinois Central 5s.......... 4.45 

Equipment 4}4s___...._. 4.45 
Kanawha & Michigan 44s__| 4.80 
Louisville & Nashville 5s....| 4.37 
Minn 8t P&SSM 4s---- 4.70) 
Missouri Kansas & Texas 5s.| 5.50 
Missouri Pacific 5s........- 5.50 
Mobile & Ohio 58........ . 4.7 

Equipment 4}48__...__.. 4.70 
New York Central Lines 58__| 4.60 

Equipment 4}4s___...... 4.60 
N Y Ontario & West 4448...) 4.65 
Norfolk & Western 4}4s....| 4.40 

Equipment 4s_.......... 4.40 
Pennsylvania RR 4}s...-.- 4.35 

Equipment 48_-......... 4.35 
St Louis Iron Mt & Sou 5s.) 5.50 
8t Louis & San Francisco 5s.) 5.50 
Seaboard Air Line 5s8_...._- 4.70 

Equipment 44s__...._._ 4.70 
Southern Pacific Co 4s...) 4.40 
Southern Railway 4}4s._... 4.70 
Toledo & Ohio Central 4s...) 5.00 

Per share. bd Basis. 


s Flat price. sNominal, zEx-lividend. 





Prefe 


Pou Rican-Amer Tob._100 
Reynolds (R J) Tobacco.100 
Preferred 


Tobacco Products com-_-_100 
Young (J 8) Co........ 100 
Pe OG . ccgisuonsond 100 


Short Term Notes. Per 


Am Cot Oil 5s 1917... M&N 
Amer Locom 5s, July '17_J-J 


Tobacco Stocks—Per share 


Ask. 
American Cigar commont00, 110 |120 
UG. sndibnehencs 100, 98 


ver & Forbes-.1 
ferred 109 





Amer Machine & Fdry..100 83 
British-Amer Tobac ord..£1| *181g} 20 
Ordinary, bearer...... £1; *19 | 20 
Conley Wil ccninas cae 100, 300 |350 
Johnson Tin Foil & Met.100 100 |150 
177 |182 

i si Rc edi diiaiiahiones 99 /101 


245 2 
590 1615 
100; 121 — 


554 
180 * 160 
105 112 





Am T & T 4s 1918... _--- 
Anaconda Copper 5s ‘17. M-8S 
Canadian Pac 6s 1924. M&S2 


Chic & West Ind 5s'17-M&S; 


General Rubber 5s 1918 J&D 
Hocking Valley 5s 1917._M-) 
Int Harv 6s Feb 15 "18_F-A 
KC Rys 548 1918.... J&J 
Morgan& Wright 5s Dec.1, 18) 


Rem Ams U.M.C.5s°19F&A 
Southern Ry 5s 1917..M-S2 
United Fruit 5s 1918_. M-N 
UtahSecurCorp 6s’22 M-S15 
Winches RepArms5s’18M&S 
New York City Notes— 








ce 


& 
S 


gh: eae 
Canadian Govt. Notes— 
5e Aug 1 1917......-.. F&A 


Public Utilities— 


Am Gas & Elec eom.....- 50, 

PE tc nnccauesne 50 

Am Lt & Trac common..1 
Preferred 1 


Preferred 
Cities Service Co Se 
Pref 


erred .. 100) 

Com’w'ith Pow Ry & L..100 

Preferred 100 

Dayton Pow & Lt pref...100 

Elec Bond & Share pref..100 

Federal Light & a 
Pref 


Chic Elev Ry 5s 1916... -J-J) 
Erie RR 5s 1917- -_-A-O| 


1001410012 

10053 1007 

101531017 
95 


0033 1005g 
| lors 1007 


New Eng Nav 68 1917. M-N| 1001g 10033 
NYNH&H4ks May 1917} 1001s 10033 
Penn Co 4s 1921..J&D15) 
Pub Ser Corp N J 5s '19 M&S; 





Great West Pow 5s 1946. a3 
Indiana Lighting Co....100 

Se OE NGeibee cons F- 
North’n States Pow com.100 
a 100 
Ist & ref 58s 1941...._A&O 
—— en & Elec com... 39 


Southwest Pow & L pret. 100 
TS LaF oaks g 


Rae iy Cem i 





oa rOON CAO OS Orr or cr or 
Serezensee gee 


PPEPLOAHE EEE PEP EPAOTREP EEE EPP EE EE ETTORE PPP PPE 


Dap PP 
AAA A 


Ssssscsk 


Fevemoorinns pee 





lst preferred.....-..-. 
Western Power common-.100 
Pretesres... ..<ccwacece 100 
Industrial 
and Miscellaneous 
American Brass.......- 100 
— Chicle com....100 
Am Lt a ‘com... 100 
a —- Hardware. ._10 0 
Amer proennees com.100 
haley s Fe NT eT ) 
Borden’ s Cond Milk com.100 
Proterred... ...cccasuch 
Celluloid Company-....-. 100 
so ~ Tobacco Co....100 
Ist : be June 1 1929._3-D 
Intercontinen Rub com..1 
Internat Banking Co-..-..100 
In tional Salt.....- 1 
Ist g 5s 1951.------ A-O 
International Silver pref.100 
Lehigh Valley Coal Sales. 
Otis Elevator com...... 100 
Remington Typewriter— 
Common. .....-----. 00 
Ist preferred........-. : 


























" @ Purchaser also pays scorue@ @ividend. « 
vy Ex-righte. 


881g) 891g 
10033' 1005, 
ty 1014 
9512 
98 9812 
1023, 10253 
10012 100%, 
*153 (156 
#4919 51 
376 |380 
110 |112 
70 | 71 
84 | 86 
41 | 43 
72 | 75 
319 (322 
8612 871g 
62 | 63 
84 | 85 
94 | 95 
10: |103 
1012g\ 12 
44 | 461, 
89 | 90 
= 
79 | 81 
98 | 99 
97 | 98 
961g 
5814) 59 
91 
4514) 46 
76 | 78 
92 | 05 
105 (108 
9712|100 
"15 | 16 
*42 | 43 
10 | 11 
48 
14/17 
271 | 75 
15 | 18 
50 | 52 
74 | 761g 
20 | 21 
6912 71 
300 |303 
82 | 85 
see 
178 /|180 
172 (175 
131 |134 
43 
91 | 9 
111 (113 
1071310913 
185 (190 
llg 
2 3 
f50 | 58 
16 | 161g 
160 (163 
41 | 43 
S76 | 7 
98 |101 
*85 | 89 
70 | 72 
94 | 96 
14 | 141g 
, ee ae 
39 | 40 
150 (160 
10119). ... 
New Stock: 
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The following table shows the gross earni 


RAILROAD GROSS EARNINGS. 


can be obtained. The first two columns of figures 


columns the earnings for the period from July 1 to and 
statement to show the fiscal year totals of those roads whose fis 
period. The returns of the electric railways are brought togeth 


give th 









































includin 








ngs of every STEAM railroad from which regular weekly or monthly returns 
© gross earnings for the latest week or month, and the last two 
g the latest week or month. We add a supplementary 
cal year does not begin with July, but covers some other 
er separately on a subsequent page. 











































































































Latest Gross Earnings. \July 1 to Latest Date. Latest Gross Earnings. lsuty 1 to Latest Date. 
ROADS. er - Somer neem ee a ROADS. 
eek or ‘urreni ev ‘urr Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac-— 3 “ $ $ $ | $ | _$ 
N O & Nor East_|August ___ 33$,322 293 ,652 649,420 586,806 i f : 5 
Ala & Vicksburg.|August -__| 147,536| 127.507| 290,761) 251,544 wy yee St Louis July bao Sh 283 098 964.388 | 1,283,028 984.588 
icks Shrev & P_|August ---| 145,165} 118,909} 275.287| 240.006 || NV NW & Hartt. [July 77777 6,967,344|6,247.659| 6.967.344 6,247,659 
Ann Arbor________ Ist wk Sept} 49,447] . 48, 534,765) 442,644 || NY Ont & Wes _ |) ees 987 ,7: 961,572; 987,743. D7. 
Atch Top & 8 Fe___\July _____ 1704821)1 $22341/11,704,821) 10,422,341 || N y Susq & West_.|July ____- 298,144) 317,790; 298,144! 317,790 
Atlanta Birm & Atl/1st wk Sept 61,72 58,122) 587, 508,202 || Norfol h Jul 3 332,445! 3 4 332.445 
Atlanta & West Pt_|June 107,208] 93,566] 1,367,285] 1.185.337 || Norfolk & Western \July ~277/4,45;¢o;l4.407 348) 4.bee nol 4.467 448 
Adente Oters | 1ine col hepa 2.607.180 2.177 387 6 o7. 1 mas, ES oT Northern Pacific___|4th wk Aug|2,107,000|2,020,000 13,690,286 11,426,784 
Lou Hend & St L/July__----| 136/383] 111,028] 136,383] _ 111.028 Pacis” Goast am p= ibe aw 230'569 5977920. 7 Stitt, 6 3847493 
aBaltimore & Ohio_|July ___~- 10153'913/8,670.752 10,153,913) 8,670,752 gR_|Suly ~~~ ~~ 39 6755645 19,639,799 16,755.64 
B & O Ch Ter RR July 147,767| 128 147,767| 128.206 || ? Feqneyivanis BR. jculy ----- 1959. 597| 153-700) 19,5971 188.260 
Bangor & Aroostook|July —__ ~~~ 211,051| 226,295 211.051!  226.2¥5 || Gumberland Vall. |July 22277] 267'@45| 244'5871 645, | 244, 
Seaeener & . mee oar ee 1,292,958) 1,265,806 1.293.3° 1, ae'a0D Long Island_____ 3 aie 1,680,636) 1,553,353) 1,680,636; 1,553,353 
Boston & Maine. -\July ~7~~7|4,719,795|4,009-236, £,719°798] 4,009,236 | Morne De & Vasa’ ----- Bei ose] 48iaet|  Beiieze! | Ast aee 
Buff Roch & Pittsb_|2d wk Sept} 283.621| |248.154! 2.905.313] 2.454.311 || Phil Balt & Wash i eee 2 282’ 508 1 904'687| 2,282'593' 1,904,637 
Buffalo & Susq RR_|July ____- 142,288] 116,065| _'142,285| © "116.065 || Wojenalt & Wasbiniy 77777 985.206] 895.105) _ "985.208! 895,105 
Canadian Nor Syst_|2d wk Sept! 668,000} 590,900 8,896,000] 4,992:700 || pennacrocy,® Seashistiy ----- 6,860.075|5.640.024| 6,860,075 5.640.024 
Canadian | Pacific__|2d wk Sept|2,728,000|2,214,000 30,534,440] 20,525,375 || “Guela hes © iaaltuly 77777 "500.534| 454'957| 500'534  454'957 
Central of Georgia_ Jul 119;170| 987/827 170| ‘987,827 || Grand Rap & Indjvuly --..- BOO oats 300’ 1nm| 4. aap Fea! 3 
Cent of New Jersey|July _277 ‘975.906 2,608, ‘975. 2,605,058 || Sane te Si ot he. July bt. 1330 784 ae 3 S| t'56n 764) artes t4 
Gent N Encl Sul Papal ’ 190 2, , , , * 6 ; | andalia .......jJUly ---.- 04,4 ei,cou) ft, ’ | ’ 
Central "Vermont. :|July _---7-| 36t'ses| s90/00n|  S80'Sen| _ S90'ean || a ay og oe 067973] 22400640 26,057,973 22,400,640 
Shes & Ohio Lines_|2d wk Sept 835], 917,201) 9,926,909] 9,340,791 || West Pitts & Erie\July ~~~~~| 12816186] 10544433 12'816.186| 10.544.483 
Shien Misa -———- bSRRARA Hea es) Laie AREER | | Aba ren ay | Saal Sao ay Sa a1 Se 
b Chicago & East iii July cownw 1’ 92 036 i 160785 i 209 036 i 4 "788 pore Manguene.... 2d wk Sept} 482.353 S90 aM 4,618,337; 3,994,744 
c Chic Great West_|/2d wk Sept} "390,177, '357.710| 3.420. 2,982,830 || “*Sding Co— 
Chic Ind & Louisv.|2d wk Sept] 183/106] 135°773} 1'795,142| 1,517,164 Sem ghd amey , a July Mette S'ororate Leis 280, 2:67oraih, Tete 280 
Chic Milw & St P_\|July _____ 9,236,387|8,219,281) 9,236,387) 8,219,281 || Total both cos...|July ~~~~~|7'453'621/5.900,478' 7.453.621 5,900°478 
Chic Mil & Pug Sj Rich Fred & Potom|July -.._- 325,823 2,927) 325,823 | 252,927 
dOhic & North West|July —_.__ 8,223,362|7,218,689| 8,223,362| 7,218,689 || fic%.Fred & Potom|siy ---.- 87/602| 71.027, 999.707, 1,004,292 
Chie Rock iol & Pac\July 22-77 6,381 38915,438,427| 6.381.385) 5,438,427 || Kio Grande South__|24 wk Sept] 10.9 Is ves] 40°38) SAS TET 
Chic RI & Gulf. July 22277 '272,595| '228,561| _'272:595| _'228.561 || Ruttand-—---—____ Sale ----- 370.335) B18 57] 370 ees) ele ies 
dOhic St PM & Om|July 22277 1,647,960|1,433,333| 1,647,960| 1,433,333 || St Jos & Grand Isl_ July ----—- 195,996] 183;308 _ 495.996' _ 189°306 
<<< ’ , , , * , * ’ 3 3) M.!} one am , ’ ’ bd 
Chic Terre H & 8 E|July._____ 210,919 163,270] 210,919) 163,270 || S¢ 1 tron Min & So July ~22 ~~ 2,854,523|2.432.049| 2,854,523! 2,432,049 
Cin Ham & Dayton|July ~~~ ~~~ 933,890/ 920.751) 933.800 920.751 |) St Louis & San Fran July ~-—~~ 4:431°155|3,550,223, 4,431,155), 3,550,223 
¢ Colorado & South.|2d wk Sept} 311,987] 303,185] 3,233:043| 2.941366 San Pol LAS Le duly. |1,094:318|1,083.462] Lo24318| 1.088;462 
Cornwall Aicbanoalsuiy 22227 57,246) 40.628) 57246) 40/028 || Seaboard Air Line. July“ -----|1,691,605|1,673.851| 1.691.605) 1.673.851 
“<= , , * ° a bameon . . ’ * 
pu Railroad____|July _____ ; 71,49 420,039 571,491 420,089 a Railway __|2d wk Sept} 1,426,544] 1,316,443] 14,632,207] 13,290,032 
elaware & Hudson|July ___ ~~~ 2,287/311|2,045,149| 2,287/311| 2,045,149 begs 2'327'831| 2°225.587 
Del Lack & West__|July 7 ,804|3,387,072| 4,507,804| 3,387,072 || Mobile & Ohio_._/2d wk Sept) 212,057) 204,352/ 2,327, "899, 
Western Pacific. July 773,102| 702.452] 773,103] "702,452 || Ale Great South./2d wk Sept 105.883) 77.126) 1.128.288) elias 
Denver & Salt Lake|4th wk Aug| ‘62: 334| 372,009] 348,018 || , Georgia So & Fla iad wk Sept) 44.905) 40-741) 48h'sno| 425086 
Detroit Tol & IrontjJuly_.____ 186.2 , ; : pox ol iat wis Mant . ; 05 ; 
Detroit & Mackinac|2d wk Sept oe eer 19°746|  DBsars 299'033 || Tenn Ala & Georgia) i ye Sept) zalt) jodegtOl 6 F5'o46| 129874 
Det & Tol Shore L_|July_...-- 177,444| 105/897| 117,444, 105;897 || Tennessee Central_|July - ---_- ‘aoe °236| 3.968.783] 3,589,002 
Dul & Iron Range__|July 1,035,129 -399| 1,035,129} 862,399 || Texas & Pacific. -_|2d wk Sept) 387,773) 357,236) 3,968,733) 3.389, 
Dul Sou Shore & At}|2d wk Sept| ' 77.543 016} _'859;030| _ 773.511 || Toledo Peor & West August --- 50S 618) | 385 1 667364 
Duluth Winn & Pac|June -.-- 134.535) 103.448| 1.602.720) 1.285.548 || TOlodo Sth & West Fi we Sept) tee Ossl Seas] 62.040] _ 52. 
El % rinity razos ¥ jsuly ..... , ’ ’ ’ 
Hl Paso & Sea Welvuly 22277 11040'083| 48°84] Todo.oss] _ S45495 || Union Pacific Syst-\July °-==72 0.187 +436)7 846.806) 9.1 ei eacl Ras ele 
ee loan oie ge July -___7|6,306;214)5,673.128| 6,306,214] 5,673,128 || Virginian -------~- say cn7° 3,024 9209/2 $5 616 3 024°990 2 493-488 
Florida East Coast_|July ____~ 506.905) '362:787 90 62,787 || Wabash --__.-..-_ pg “Gs ban S16" 2:520.775| 2,169,873 
Fonda Johns & GloviAugust ---| 92/813] | 80,347| 189,951! 166,220 || Western Maryland. /3d wk Sept 255.522) 249.011) 2.520.775) 2.180.873 
eorgia Railroad__|July ..__-| 280. ; : . estern vg y tone Lae ; : : 7 
cen rem Pacs Hehe ag, “OR Aaa) BGS) Fan aR 2088 | Whee take en Augus =|, opts) | a athe aan ae 
Grand Trunk Syst_|2d wk Sept) 1,253,629) 1 ,044'808|13,597 .427,11,220.346 || Yazoo & Miss Vall_|August -__/1,193,186 tr vei 
Grand Trunk Ry|4th wk Aug/1,586, 1,225,511) 8,817,808) 7,258,559 
Det Gr H & Milw|dth wie Aue] Or aor] 7Be:aoq) 1820.71) 1.308. wii 3 aa | ee 
w Ww. ug , , ‘ , 
Great North System August Se 914,121 6,162,627 5,533,007 12,020,751 Various Fiscal Years. __ és “ an a 
- u -—-<—<—<—=— , , , , 
Hocking Valley [guy 2-777 80. 3 780.564| 543; Buffalo & Susquehanna RR...-/Jan 1 to July 31), $965,413) $700,680 
Hlinols Central-—~-fAugust ~~~ 6.389,780/5.529,843| 12,232,272 10,408,669 || Delaware & Hudson ------ Jan 1 tO JULY 31/43°419'764|35.287 168 
Kansas City South [Augast ~~] 998003] 807-407] 1,886°364l 1.008903 || New York Central j---7-2-<7-]Jam 1 to July 31] 114s16082189-900 259 
Lehigh & New Eng-|July -----|_ 217:775|, 320/003] _ 217 '775| _330:003 || Lake Brie & Westera-n-----|Jan 1 to July 31) 4,113) 19607 806 
Valley." aba 4,307,497|3,733,761| 4,307.497| 3,733,761 || Michigan Central ----___-_- jan 1 to FY ae ee ao ao 305 718 
Louisiana & Ari-~-!Suly =~=~~ 137.144| 136.889! "137°144|  '136° Cleve Cine Chic & St Louis..}Jan 1 to July 31 ae eee osel 846.408 
a Ry & NavJuly_____- 163, 169; 644 : DCRR NUMER. .---<-- 541, , 
Louisville & Nashy|2d wi Sapt|1,256.305|1,183,640112,0e8 144111 des aoe || Pittsburgh & Lake Krio.-—_- Jan 1 to July 31/18.54) acs S'a76 on0 
re acaa-(iey ieee] Maps| Lted bal pe.dek | Foleo OMe Coment —-l4an | 2 Uy 3) Steere ganas 
an a “mene ; , é ‘48: anawha & Michigan--.-.--. : Y } 
Midiand Valle asain ~~ Actin 130;635| 128:267|  180;635| 138367 New seta all lines---<-5--=---|Jam 1 to July 31/ 202029278) 150240068 
eral e___-|2d wk Sept| 221044 ; : j ew Yor cago “? "487. :320, 
Minneap & St Louis| 1st wk Sept 230,235 247 687 2.044319 1,383 627 N Y Susquehanna & Western..-|Jan 1 to July 31) 2.487.053 104914649 
Minn 8¢ P 4.89 M-l2d wi Sept] 691,713 ‘451| 7,521,280) 6,130,768 || p Pennsylvania Railroad. ------\7en tf July ai] 610,800. 640.818 
ppiCentral_|July _____ 565 4, ‘ ; aitimore : : 
g Mo Kan & Texas_|2d wk Sepi|_ 717,995 598'S67| 7.701785] 6.38.08 || Cumberland Valley..------- an 1 to July 31) 3.0%-o00] sane 'see 
Nashy Ohate & s¢LiJuly 27777 F:859-824\*- 403-209] 8.570.674] 4.763-299 || Long Island. si cia-\Jan 1 to July i] .'400;8o4| .'484°795 
u --—<—<—=— , » ’ , . ’ ar, ta : ’ 
Nevada-Cal-Oregon|2d wk Sept} 8/271] 13°146 ' 98,452 oe 851 N Y¥ Philadelphia & Norfolk-jJan 1 to July 31) 3.037.975 117821304 
j New York Central|July 17127204| 1394777 1|17,127:204|13,947.771 || Phila Baltimore & W niJan 1 to Jay tt ee Odi S679 a6 
Boston & Albany|July _____ 1,834,625) 1,535,298) 1,834,625] 1,535,298 || West Jersey & Seashore-_-_- 7 i fo gay 3} 42474 Se5 30,856,246 
ihtean Canealivaly -7-~7 3.85705 13.080 Bes! 3.oe Teed! 3 see 'o02 || Pennsylvania Compintiana,~_\Jan 1 to July 31| 3.268-141| 2.921.488 
Cleve © C & St L July Stow 3,841,219 3,163,459 B84 210 3963 "450 Pitts. Cine Ohic & St Louis--/Jan } to qay 31 39.908 .037 et ett 
Yincinnati North.|July _____ 749 018 2 ndalia---~---.~---~-----. ~~ 6825 ’ 
Pitts & Lake Erie|July _____ 2,064,955) 1,655,433 2,064 955 1 bas 933 Total lines—East Pitts & Erie|Jan 1 to July 31| 166825505) 134672431 
Tol & Ohio Cent [Fuly =222~ 592,756| '402:967| °592,756| ‘402/967 — Wost Pitts & RriejJan 1 to July 31/62 oes rool loraadann 
Kanawha c ed aa : 77,546| 283,641] 277 sone nee . 

Tot alllinesabove|July ___~~ 30408527 408; 660" Rio Grande Junction---------- Dec} so Juno 30 : yet 
New Orl Great Nor_/July __~ ~~~ 150,831 Tote 34 108-827 mia yy Rutlens «.-...ssecsancessean Jan_1_to_July_31/_2.299.185!_1.947.101 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 

Current Prevtous nerease Current Previous Increase or 
* Weekly Summaries. Year. Year. wel % * Monthly Summartes. Year. | Year. nen % 
s 3 Mileage. Cur. Yr. Prev. ¥r.| $ $ is 

lst week July (36 roads)___. 14,089,190 11,316,239 J November ..246,910 245,858 306,733,317/240,422,695| +66,310,622 27. 
a Se ae Ge nah (ESO LEH TERE aee | Decamws -b ae, HLATS e OES B80)  a eea ate 
TIIz} 14/551; 1557, 1994'355/25.91 || January ..--247, 7 1043635 220,203, 58,005.851/27.68 

4th week July (35 roads)_---| 20:837,695| 17635:279| 4-3'202°416118.16 || Fe ST EST MITT TRI ET NOR IC PETS SETS IES 
week Aug (35 roads)----| 15,151,993) 12,201,051/ +2,950,942 24.19 || March -..--247,363 246,548 296,830,406 238,008,843) +-58.731.563 20.47 
2d week Aug (33 roads)----) 15,698,481| 12/415,730| +3,282;751|26.44 || April .-----246.615 245,773 /288,453,700 237,512,648) +50,941.052)21.45 
ad week Aug. (35 roads)----| 15.813,607| 12,792,433] +3/021,174'23.62 || May ----2-=248.006 247,189 308,029,096 244.580.685| +63.448.411/25.94 
4th week Aug (35 roads)__--| 22632. "169,117 463,289|24.65 || June-------226,752 225,803|285, 149,746 237,612,967) +-47.536,779|20.01 
: 583. : ’ 243,563 308,040,791) 263.944.649) +44.096,142| 16.70 
2d week Sent (30 roads} “2721 13701260! 12°0812098) TL ese Ses te at || AUuse 72222°02'868_90°7691 85.956.786) 69,264,008) + 16.692.778124.12 
a Includes, Cleveland Lorain & Wheeling Ry. 0 Includes Evansville & Terre Haute. janes fame pram AB pF Ay the © Gripple 

ic. es not 0 te) revenue also er : 
Cresk District Ry; f Includes Louisville Atlantic and the siranicfore bx Cincinnati. °o Inctudes the Texas Central and ‘the Wichita, Ralls i Dunkirk 
les the St. Louis ountain & Southern. j Includes Lake Shore & Michigan Sou ** \ 

Alleghen: bays d & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern Oentral. We no longer include the Mexican roads 


in any of our 
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groves Gross. Earnings by Weeks.—In the table sehieh 
follows w sum up separately the earnings for the second week 
of September. The table covers 30 roads and shows 13.41% 
increase in the aggregate over the same week last year. 











Second week of September. 1916. | 1915. Increase.| Decrease. 
$ $ 
Alabama Great Southern- -----_ 105,883 77,126 DEF oo 56 wav orn 
Buffalo Rochester & Pittsburgh 283,621 248,154 SOMITE ‘baonke 
Canadian Northern--_..__---- 668, 590,900 eee’ Naewowea 
Canadian Pacific. _.......---- 2,728,000} 2,214,000) 514,000) _____-_ 
Chesapeake & Ohio___-------- 975,835 917,201 SOE wdicce 
Chicago Soteas Western....--.- 390,177 357,710 | | i RS 
Chicago Ind & Louisville_----- 183,106 155,773 oe Ea 
Cinc New Orl & Texas Pacific-- 233 ,884 180,012 DEte | Sueune 
Colorado & Southern----_.---- 311,987 303,185 Gil.  aeodet 
Denver & Rio Grande-_-------- 542,100 Cenynuel  sescss 1,100 
Detroit & Mackinac__-...---- 25,597 19,746 ae i 2s 
Duluth South Shore & Atl__--_-_ 77,543 68,016 Oetl  Leewk. 
Georgia Southern & Florida- --- 44,995 $6,782) 0 Soee2e 1,746 
Grand Trunk of Canada------ 
Grand Trunk Western---_-_- 1,253,629} 1,044,808) 208,821; -_____ 
Detroit Gr Hav & Milw_--- 
Canada Atilantic._.....-.. 
Louisville & Siar REE os 1,256,305) 1,153,640! 102,665) -______ 
Mineral Range__............-. 22,044 20,643 eee ¢e es 
Minneapolis t Paul & 8S M_- 691.712 689,451 weet © <ieSee 
M uri Kansas & Texas__---- 717,995 98,867; 119,128) —_-._. 
Mobile & Ohio.....---------- 212,057 204,352 he | 3 
Nevada-California-Oregon- - _--_ 8,271 | ee eee ae 4,875 
Pere Marquette._............ 482,353 396,820 ACLs waiceeios 
Rio Grande Southern ____---- 10,900 if P  ee 698 
St Louis Southwestern---_----- 73,000 19, ee 
Southern Railway-.-._....----- 1,426,544) 1,316,443) 110,101); - -___- 
23S eae 87,773 57 ,236 MEINE, > Sn wate 
Toledo St Louis & Western---_- 132,567 118,249 Te | 
Western Maryland---_---.----- 255,522 215,011 SO DARs canvas 
Total (30 roads) .......----- 13,701,400) 12,081,028 1 35-70% 8,419 
po BC ES. A eee eee i eereny bee Aas eeeaue 

















For the first week of September our final statement covers 
35 roads and shows 13.51% increase in the aggregate over 
the same week last year: 




















First week of September. 1916. 1915. Increase. Decrease. 
$ $ $ $ 
Previously reported (25 roads) -|/11,675,110)10, a: 603/1,522,271 109,764 
rg | | eee 49,447 886 See 
Atlanta Stent & Atlantic___--- 61,728 58. ret eee ee 
Grand Trunk of Canada_-_----- 
Grand Trunk Western_-_-_-_- 1,276,061] 1,091,711) 184,350 -—- .--- 
Detroit Grand Hav & Milw- 
Canada Atlantic__........ 
Minneapolis & St Louis___--- 230,235 Wal Mee):.. 2ee3e5 17,452 
oo Se ae eee 
Nevada-California-Oregon -_ -- __ 7,883 S4en. -siseee 598 
Tennessee Alabama & Georgia_ 2,111 1,510 Gor susie 
Tete) (35 reeds) ........... 13,302,575)11,719,000'1,711,389 127,814 
Pee SNe TIS e cc cncdesl ocuawsenl onc mkace FA OR Te | Sccken 





Net Earnings Monthly to Latest Dates.—ZJn our ‘‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the “‘Chronicle,”’ we give the July figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the July results for all the 
separate companies. 

In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which. the issue of the ‘Railway Earnings”’ 
Section is devoted. We also add the returns of the indus- 

















trial companies received this week. 
—Gross Earnings Net Earnings- 
Current Previous Current Previous 
Roads. Year. Year. is Ws 
Kansas City Roath pb - Aug 938,003 807 ,407 375,730 332,004 
July 1 to Aug 31... _-.- 1,885,584 d :763 789,215 697 ,348 
Whedine & Lake Erie b Aug = 979,118 667 ,793 382,523 252,645 
July 1 to Aug 31_._.-- 1,918,042 1,229,598 749,046 427,924 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tazes. Surplus. 
$ $ $ $ $ 
Fonda Johns & Glov— 
Aug '16 92,813 46,418 6,366 52,784 37,196 15,588 
"15 80,347 41,311 4,897 46,208 35,668 10,540 
2 mos ‘16 189,951 97,096 14,430 111,526 74,368 37,158 
"15 166,220 84,155 12,639 96,794 71,671 25,123 
INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 3 $ $ 
Northern States Power a Aug 443,982 377 343 228,098 197,738 
Sept 1 to Aug 31___-_-_- 5,744, 706 4,868,762 3,201,097 2,694,728 
Utah Securities Corp (sub- 
sidiary cos only)_- _- Aug 471,772 409,165 251,684 214,065 
Jan 1 to Aug 31-..-.-.. 3,568,067 3,089,245 1,951,564 1,591,525 
Gross Net after Fized Balance, 
— Tazes. =: =- 
Adirondack El Power Corp— 
July ‘16 116,345 37,398 20,983 16,415 
"15 106,297 43,416 20,993 22,423 
7 mos '16 855,370 381,431 15 ),767 230,664 
"15 714,413 288,185 147,878 140,307 
Cities Service Co___Aug '16 628,823 604,322 720 693 ,602 
: 312,737 298,170 0,834 257 ,336 
8 mos '16 5,366,168 8,6 257,670 4,951,013 
‘15 42,696,021 2,585,116 326,667 2,258,449 
Columbia Gas & Elec Peer 
Aug ‘16 584,587 263,795 342,707 xdef27,092 
"15 515,175 219,96 338,087 zdef70,032 
8 mos ag 5,901,896 3. 024,696 2,719,527 2652, "930 
"15 3. 349° 410 2'662, 083 ,699 653 7288.855 
Dayton Power & Light— 
Aug ‘16 123,924 44,641 19,673 225,369 
"15 80,498 39,133 18,1325 222,294 
8 mos ‘16 1,011,016 446,201 148,163 2302,328 
"15 68,777 05,964 144,348  2169,670 
Great West Pow Sys Aug '16 306 595 191,515 140,838 280,590 
"15 244,582 169,910 106 "755 280,399 
8 mos '16 ? 425,752 1.555,016 1,101,846 2716,718 
015 ere 722 1,326,931 843,629 7619, 1855 
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VoL. 103 
— Gross Net, after "Fired Seileeas. 
Earnings Taxes. Charges. Surplus. 
Bai $ > 3 $ 
aa 
pee Callforse 16 408,349 223,067 83,646 714,021 
"15 429,560 241,042 86,415 2164,370 
8 mos Ag 3,288,370 fs 783,310 676,720 71,198,535 
3,147,638 1,706,233 670,268 2x1,116,800 


a Net earnings here given after deducting taxes. 
b Net earnings here given are before deducting taxes. 


EXPRESS COMPANIES. 
——Month of June 





—July 1 to June 30— 




















10}8- 1915. sais Yenk avae- 15. 
Express Co.— Es] 
Total from transportation... 334.397 273. 871 3,882,747 3,117,113 
Express privileges—Dr- - - - - 177,163 35,491 1,990,327 1,554,427 
R uefromtransport’n. 157,234 136,380 1,892,419 1,592,685 
Operations other than trans_ 36,004 41,883 121,627 96,983 
; rating revenues. 193,238 178,244 2,014,047 1,659,668 
veieedins’ expenses. = : eee 167,411 16: 4,652 1,698,507 1,575,942 
Net operating revenue --- 25,827 13,591 315,539 83,726 
Uncollectible rev. from trans. 31 Parr 529 100 
EE CEEOS. 5. oa5 wo 3 be 4,745 7,948 50,945 51,948 
Operating income- ------- 21,050 5,637 264,064 31,677 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 
































Latest Gross Earnings. Jan. 1 to latest date. 
eo 
“ee Week or | Current | ees Current Previous 
Month ear.’ | Year Year Year. 
| 3 $ $ $ 
Atlantuc Shore Ry.--|July .-.--- 44,761; 44,197 190,682 192,026 
cAur Elgin & Chic Ry|July ----- 209,030) 187,488) 1,155,862) 1,072,711 
Bangor Ry & Electric|July -.--- 2,64 14 456,137 439,583 
Baton Rouge Elec Co\July -..-- 17,421} 16,916 119,661 05,296 
Belt LRy Corp(NYC)|June -_--- 79,753) 63,881 402,164 376,938 
Berkshire Street Ry_|July ----- 97,834) 91.244 556 ,054 518,417 
Brazilian Trac, L & P\July -.--- 77195000) (6703000) f47 145.000 deer 2 110 
Brock & Plym St Ry_|July ____- 15,346 669.923 3,339 
Bklyn Rap Tran Syst|June -_--- 2555 ,237|2384 ,038) 14,143, 851 13, 09s ‘402 
Cape Breton Elec Co|July ----- 32,8 31,320 12,¢ 136,917 
Chattanooga Ry & Lt|July ----- 102,88 116 707,010 599,233 
Cleve Painesv & East} July—-_-_- 50,976) 46,154 261,593 36,092 
Cleve Southw & Col_|July -..-- 118,010) 113,040 55,055 696,182 
Columbus (Ga) El Co|July -.--- 70,24 57.365 473,077 98.658 
Colum (O) Ry, P&LiJuly -.... 287 .226| 239,594) 1,996,481! 1,754,967 
g Com'w’'th P Ry & Li/August ___|1358,867/1181,948)| 10,826,)81| 9,202,661 
Connecticut Co--.-- eS 32,5 806,48 .428,057| 4,574,916 
Consum Pow (Mich) -|July -.--- 363,295) 305,310) 2,622.193| 2,126,069 
Cumb Co (Me) P& L\July ----- 264,023) 262,080) 1,562,731) 1,437,310 
Dallas Electric Corp-'Suly -.--- 44,236! 144,101' 1,090,282' 1,017,501 
Detroit United Lines;July -.._- 1445.01%)1205.881| 8.976.256| 7.232.569 
D DEB & Batt(Rec)|June -__-_- 42,867| 41,040 247 371 238,416 
Duluth-Superior Trac|July ....- 5,552) 97,203 777,245 652,: 
East St Louis & Sub_|July -_-_- 258,367; 209,599) 1,668,150) 1,374,586 
Eastern Texas Elec__|Julv  -___- .BM0} 5.088 461.375 3226 587 
gEl Paso Electric Co_|July -_--- 76,173; 77,426 612,079 548 ,650 
42d St M & St N AvejJune ____- 170,971; 162,541 979,475 960 657 
Galv-Hous Elec Co_-|July -_..- 172.936 174.093) 1,097,869] 1,131,721 
g Georgia Ry & Pow-|August -_-| 570,226) 498,869) 4,548,368) 4,170,522 
Grand Rapids Ry Co|July -_--- 3.948) A 5S 753.68 666.317 
Harrisburg Railways ae 57,321) 79,422 603 ,955 535,875 
Havana El Ry L& P-|July ----- 492.520) 448.505) 3,336.516) 3,199,879 
Honolulu R T & Land|July -_- - 54. 49,531 375,077 337, 
Houghton Co Tr Co_|July —_--- 31.808) 26,177 188,336 154, 
b Hudson & Manhat-_|July -___- 449.095) 427,915) 3.410.309) 3.196, 
Illinois Traction _..-|July  -___- 5.299) 861,295) 6.804.549) 6,153,485 
Interboro Rap Tran_|June -_-_-_- 2957 .776 2689 444 19,058 493/17 ,163 ,039 
Jacksonville ‘Trac Co|July -. _ - 981 J 367,301 ° 
Keokuk Electric._..|July -.--- 20,224; 18,687 137,925 131,703 
Key West Electric__.|July  -_ _- 9,517 9,32: 66,190 5,392 
Lake Shore Elec Ry-|Tuly -.--- 164.595) 136,446 886,916 761,570 
Valley Transit|June -.... 206.616 6 1,166,959 927 ,2 
Lewist Aug & Waterv|July _____ 83.759 5,37 449,553 406 ,272 
pone Emand Electric_|June -_--- 23,549) 25,593; 109,801 112,567 
Louisville Railway-_-|August -__| 250,857 ,733, 2,031,105) 1,940,703 
Milw El Ry & Lt Co_|July -_._- 541,177| 447,692! 3,974,633) 3,373,442 
Milw Lt, Ht & Tr Co|July  .____ 199.4197) 141.994! 1,013,017 20.287 
Mono ela Vall Tr| August -_-| 123,375) 86,325 976 ,396 620,980 
Nashville Ry & Light|)July -.--- ,043) 166,927) 1,353,672) 1,213,933 
NewpN & HRy EjJuly .. -- 109,828) 99,112) 577,751 98,711 
NY iver inberboro. -gUne ....- 63,236; 58,871 68 ,552 40.882 
& Long Island__|June -___- 99 39,270 93 ,662 188 
N Y & North Shore_-_|June ____- 14,495; 14,810 77, AL7Z 76,948 
N Y & Queens Co__-_|June ____- 128,992; 125,290 06,090 654,994 
New York Railways June ---_- 1171 076 13¢: 14h 6,768,648) 6,588,305 
N Y & Stamford Ry-_|July -.._- 44.931 213.182 211,058 
N Y State Railways-|July...... ub 037 614: 753 4,832,292) 4,163,993 
N Y Westches & Bos_|July -_._- 0,04 42.611 306.232 267 372 
Northampton Trac__|August --_-| 16,296, 17,119) _ 132,248| _ 116,290 
Nor Ohio Trac & Lt_|July --..- 481,143) 371,736; 2,860,643) 2,128,388 
North Texas Electric|July  ___ 155. "967 151, BaD 1,062,129 39,26 
Ocean Electric (L I)_|June ____- 15,517, 15,85 50,158 49,72 
Paducah Tr & Lt Co|July -___- 26, 329) 23, 06 177,963 162,452 
ensacola Electric Co|July  ____- 20.98 21.949 162,346 144,116 
Phila Rapid Transit_|August ___/2149, 836, 1897 .763| 17,787 ,133| 15,736,149 
Phila & Western Ry-|June -.___ 45.4 40:234|  241,275| 214,2 
Port(Ore) Ry ,L&PCo|July ____- 448'219| 467.946) 3,130,195) 3.204.301 
g poet Sd Tr, L & P\July -_-~~ 663,746) 664,564) 4,508,691) 4,358,631 
¢ Republic Ry & Lt__|Aug --2_- 335,579| 260,792) 2,596,205| 1,968,61 
hone Island Co___-|July -.-_- 569.275) 472,148) 3,297.887| 2.768,268 
Richmond Lt & RR_|June ____-_ 38,025) 36,794 85,047 175,530 
St Jos Ry, LH & PCojJuly -____ 110.725) 101,463 778,863 724,126 
Santiago Elec Lt & T'r}June _____ 44,646| ,860 266,491 228,236 
Savannah Electric Co|July _____ 69.445) 67,285 458,599 461.116 
Second Ave (Rec)___|June _____ 147| 79,751 411,897) 409,316 
Southern Boulevard_|June .____ 19,571) 1358 111,631 109, 
Staten Isl’d Midland_|June _____ 058; 33,134 146,561 141, 
Tampa Electric Co_- quly PAE 62 78,979 Ber 569,099 
T Avenue-_-_--- eee 393,092) 336,163) 2,081,146) 1,891,236 
FS City Rap. oe 2d wh Sept 8,54 00,838] 7,138,381] 6,589,023 
nion pion By Oo of N of C\June _____ 279,452) 251,078) 1,455,814) 1,330,892 
yh Lia, August. --| 488,698 ,699| 3,846,295) 3,368,472 
Watts, Balt & pnnep July ..... 79,977 1,96 499.789 64.026 
Westchester Electric_|June —___- 51,687; 51,365) 272,390) 272,074 
Westchester St RR__|July  -____ 23,125) 26.016 141,659 142,362 
g West Penn Trac Co|July ____- 536,889) 430,390) 3,493,929) 2,818,052 
Yonkers Railroad---'June -__-_- 71,721| 60,752; 389,310 54,0 
York Railways- --- -- August -._| 80,075) 71,771 629,578 525,207 
Youngstown & Ohio_|July .____ 2,252) 24,407 190,696 163 .343 
Youngstown & South|July _____ 19,122; 16,851 109,403: 95,008 
b Represents income from all sources. c These figures are for consoli- 


dated company. f Earnings now given in milreis. 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 


g Includes constituent 








earnings with charges and surplus reported this week: 
——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. rere : bk Year. 
498 ,869 256 ,904 203 ,808 


Georgia Ry & Power_a..Aug 570,226 
an 1 


to Aug 31.---.-- 2,003,140 1,720,184 


4,548,368 4,170,522 
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~——-Gross Earnings —— Net Earnings- 
“Current . Presious Current Previous 
Roads. - Year. “- sh oS af 
$ 
Santiago El Lt & Tract_June 44,646 38,860 22,372 19,772 
Wisconsin Edison_a...-Aug 830,202 ------ 300, 34602 www ae 
Sept 1 to Aug 31-_----- OF LwOL. <i) ace c3,.971,9004 i i«----- 


c For August 1916 balance available for depreciation of subsidiary com- 
panies was $164,986 and $2,357,212 for the twelve months. 


Gross Net Fired Chgs. Balance, 
Earnings. Earnings. & Taxes. Surplus. 
Le (an $ $ $ $ 
Comm’w'th P, Ry & Lt an 
constituent cos) Aug 10. 1.358.867 687.860 493.727 174.133 
8 mos '16 10,826,081 5,585,870 3.944327 1,641,543 
15 9,202,661 4,763,763 3,422,856 L2D.007 
y a d 17,501 32,211 ef14, 
Harrisburg Rys_-_-.-July a8 of a) ai2aas jes 19'613 
7 ‘16 603 ,955 : 5 ’ 
mee 18 535,875 296.880 223,635 73.249 
Af ah Val Trac_Aug ‘16 123,375 73,733 33 ,236 497 
— meet 7 "15 86,325 54,678 27 935 26,743 
8 mos '16 976,396 583,901 258,370 325,531 
15 620,980 367 655 208 ,028 159,627 
Muskogee Electric Traction— 
2 mos end Aug 31 '16 34,318 16,544 6,353 10,191 
“3 . 15 22,777 7,454 6,376 Se a 
Vi ia Ry & Pow_Aug ‘16 488 ,698 249 ,604 147,987 Zz 174 
eo . "15 442,699 ,54 143,930 285,083 
2 mos ‘16 986,104 511,907 295,546  2233,827 
"15 891,556 454,571 287 ,305 “a. 
York Rail _ Ae Aug ‘16 80,075 38,421 25,831 P 
7 yer ° "15 1,771 35.968 24,83 11,129 
9 mos '16 712,194 371,914 232.677 139,237 
"15 595,508 279,624 207 ,393 72,23 
Gross Net, after Fized Balance, 
Earnings. —" = —— 
EI! Paso Elect Co and as ant cos— 
July '16 76,173 2,025 4,893 def2,868 
715 77,426 33,419 4,203 29,2 
7 mos '16 612,079 263 468 ,199 230,269 
"15 548,650 246.764 29,398 217, 
Northampton Trac_Aug '16 16,296 SBA6..° Gwe ea 
"15 17,119 rT Seer el a: Cee 
12 mos 16 196 ,357 83,724 44,700 39,024 
"15 176,330 74,492 44,700 29,792 
Phila Rap Trans___Aug "16 2,149,836 926 ,363 815,011 111,352 
"15 1,897,763 811,019 815,94 def4 ,922 
2mos'16 4,364,765 1,919,817 1,630,279 89,538 
"15 3,837,669 1,655,230 1,632,538 22,692 
Puget Sd Trac Lt & Pow and subsidiary cos— 
July '16 ,746 245,517 155,351 90,166 
"15 664,564 262,427 153,395 109 ,032 
7 mos ‘16 4,508,691 1,539,212 1,083,647 455,565 
"15 44,358,631 1,588,416 1,106,840 481,576 
Republic Ry & Lt oes & sub cos— 
Aug ‘16 $85, 579 152,431 72,437 282,371 
15 60,792 102,504 56,922 745,725 
8 mos °16 2, 296. 205 1,072,753 555,831 2521,168 
"15 =1,968,619 750,037 446,846 2304,263 
Youngst'n & South_July '16 19,122 788 3,950 def3,162 
"15 16,851 7,560 3,950 3,610 


a Net earnings here given are after deducting taxes. 
z After allowing for other income received 


New York Street Railways. 








——Gross Earnings—— Net Earnings 
Current Previous Current Previous 

Roads. oh ike ak Year. a 
Hutge & Manhattan a June 523406 295,156 ¢175,196 ¢152,413 
Jan 1 to June 30_----- 2,049,917 1,865,398 1,116,151 1,000,711 
Interboro R T Gud). a_June 1 vtht O89 1,418,653 955,612 853,527 
Jan 1 to June 30_----- 10,421,152 9/311,738 6,557,332 5,821,504 
Interboro R T (Elev)_a_Junel 583, 687 1,270,791 630,811 597 ,084 
Jan 1 to June 30_----- 7,338 7,851,298 3,970,157 3,670.416 
Total Interkes BT a_June 2, ‘957, 776 2,689,444 1,586,423 1,450,611 
Jan 1 to June 30_----- 19, "493 17,163,039 10,527,489 9,491,922 
Brooklyn Rap Trans_a_June 2,555,237 2,384,038 859,860 793,692 
Jan 1 to June 30_----- 14;143/851 13/095,402 4,651,753 4,266,084 
New York Railways_a_June 1,171,076 1,134,141 366,988 324,663 
Jan 1 to June 30_----- 6, o 6, 305 2,010,751 1,837,621 
BE TO. oe cing une 79,753 63,881 23,226 2,277 
Jan 1 to June 30_----- 02,164 376,938 99,362 58,977 
Second Avenue_a--_-_-- June 80,147 79,751 18,536 27,223 
Jan 1 to June 30_----- phy 897 409,316 66,792 88 ,367 
Third Avenue-_a_-_-_-__-- June 393,092 336,163 195,416 145,482 
Jan 1 to June 30-_----- 2,081,146 1,891,236 876,808 686 ,984 
Dry Dock E B & Bat_a_June 42,867 41,040 7,406 8,892 
Jan 1 to June 30_----- 47,371 238,416 24,086 19,708 
42d St Man & St NAvaJune 170,971 162,541 77,113 64,282 
Jan 1 to June 30_--.--- 979,475 960,657 431,266 379,841 
N Y City Interboro_a__June 63,236 58,871 26,826 18,459 
Jan 1 to June 30------ 368 ,552 340,882 131,546 102,414 
Southern Boulevard_a_June 19,571 20,358 6,221 7,156 
Jan 1 to June 30_----- 111,631 109,066 27,606 33,246 
UnionRyofNYCity_a_June 279,452 251,078 100,298 72,843 
Jan 1 to June 30_---_-_- 1,455,814 1,330,892 386 ,668 295,201 
Westchester Elect_a__.June 51,687 51,365 4,461 18,476 
Jan 1 to June 30_---_-- 272/390 272,074 59,155 55,836 
WootewD. Vaeneteose une 71,721 60,752 19,446 def2,919 
Jan 1 to June 30-_----- 3891310 354,048 116,558 42,268 
Long Island Electric_a_June 23,549 25,593 4,553 6,893 
Jan 1 to June 30.---.-_- 109,801 112/567 def7 ,855 137 
N Y & Long Isl Tract_a_June 36,993 39,270 5,943 10,398 
Jan 1 to June 30_----- 193,662 200,188 12,907 35,906 
N Y & North Shore_a__June 14,495 14,810 4,265 4,203 
Jan 1 to June 30_----- 77,417 76,948 22,920 19,505 

N Y & Queens Co_a_.._June 128,992 125,290 0, “ 
Jan 1 to June 30__--_-- ,090 994 defl3'354 aef2s' 435 
Ocean Elect (L I)_a_..June 15,517 15,859 209 8,768 
Jan 1 to June 30------ 50,158 49,727 491 12,274 

Richmond Lt & RR_a__June 38,025 36,79 « , 
Jan 1 to June 30_----- 185,047 138'530 31622 25'010 
Staten Isl Midland_a__June 31,058 33,134 def5,889 895 
Jan 1 to June 30_-_---- 146,561 141 pod Pg 5,790 1,202 


a Net earnings here given are after deducti 
c Other income amounted to $78,001 in June 1 16". against $84, 803 in 1915. 


ANNUAL REPO RTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is publish The latest index will be found in the issue 
of Aug. 26. The next will appear in that of Sept. 30. 











Chicago & North Western Railway. 
(57th Annual Report—Year ending June 30 1916.) 


The report of the President, Mr. Richard H. Aishton, will 
be found on subsequent pages; also the balance sheet. 
OPERATIONS AND FISCAL RESULTS. 


1915-16. 1914-15. 1913-14. 1912-13. 
Average miles operated_ 10 8,108 8,071 7,974 
Equipment— 
Locomotives. ......_-- 1,847 1,840 1,830 1,722 
Passenger cars._...... 1,990 1,95) 1,918 1,796 
Breight cars......<..... 66,743 68 ,242 65,950 61,263 
Lo ae eae 67 3,626 3,579 2,831 


Operations— 
Passengers (No.)__--_- 33 328,529 
Passenger mileage _--1155,960,132 

s 


33,079,550 33,389,428 32,441,450 
113029764 641 1173435, 140 111 831. 351 
cts. 


Rate per pass. per mile_ 1.86 cts. at Pre -8 

Freight (tons) -_.....-- ,238,459 40,399, Sis 43,309 44, 5t4 ,071 
Freight (tons) mileage_ 7412269, 747 6216280,599 6229944, at7 628 2916 1222 
Rate per ton per mile__ 0.81 cts .84 cts. 0.8 0.87 cts. 
Ay. tr.load ,(tons) all frt. 491.14 443.10 eas é adeetig 
Earns. per frt. tr. mile__ $3.28 $3.01 37-95 -95 -03 
Earns. per pass. tr. mile $1.27 $1.22 1.23 
Oper. revenues per mile_ $11,262 $9,963 $10, iy $10,413 

EARNINGS, ee CHARGES, ETC. 

Operating Revenues— 5-16. 1914-15. 1913-14 
Wreiseb Tevet. 8. 36a skates $60, Bag. 399 $51,923,861 $53 989.475 
Passenger revenue__._.........--- 21,445,004 20,528.443 21,540,543 
Other transportation_...........-- f 366 6,694,250 2} 1257 ,653 
pS GS Rew eee eee Rae eS 2,067,097 1,633,121 1,771,664 


Total operating revenues 

Expenses— 
Maintenance of way and structures_ 
Maintenance of equipment 
(. . FRA > ie eee 
ct««:«~«*«(«‘“‘“‘“‘“tl rR SE 
General expenses_____........_-.- 
Miscellaneous operations __-_--___- 
Transportation for investment 





-$91,313,866 $80,779,675 $84,559,335 


ms 608,646 $10,450,740 $12,213,095 
- 14;598.777 12:648.935 12/358.488 





Total operating expenses________-_ $61,952,329 $56,371,573 $60,301,576 


Percentage of expenses to earn. 
bed eins WING. on cai cdneene 


Se ERS wa cocute~ nebecunee 
Uncollectibles RS Se POR Ce ieee F 
Operating income 
Other income— 
ES EINE 5 ois ce csoesunsodane 
Dividends oa stocks owned 
Interest on funded debt 
Interest on other securs., loans, &c-_ 


uctions— 
Rents—debits 


Interest accrued on funded debt 


7.85) (69.78) (71.31 
-.-$29, a6}. 537 $24,408,102 $24,257,75' 
-""4,741,527 4,516,943  4,252;790 

13,303 7,255 





- $24,606,707 $19,883,904 $20,004,969 


- 1,242 $484 442 18,778 
1361 932 1,600,227 £375 236 


8 ,506 65 
e 644,406 709,825 1,137,294 


-_ $3,053,476 $2,800,000 $3,240,958 
-$27 660,182 $22,683 904 $23'245,927 


$941,169 $1,066,043 $1,586,064 
‘ ety et 9,595,616 9,239, 




















Cg Ea: 379 108,1 114.712 
OS Se ee 216,570 204; 200 473 
Ben GIR in hakticmntinatinee $10,594, +74 10,973,909 a: 140,257 
RS eR Pe ee eS $17.065.9 “< 709 Bis 12 198. 670 
Bane os on common stock (7%)--- 9, 108/01 3 9,1 015 
Dividends on preferred stock (8%)-- 1,791,600 1 OL 800 { 10t ‘600 
p Rae $6,166,325 $810,380 $1,206,055 
BALANCE SHEET JUNE 30. 
{For further details see subsequent page.] 
1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Road & equip__375,529,534 367,713,923 | Common stock_132,455,531 132,455,531 
Sinking funds.. 4,416,471 4, ,342 | Preferred stock. 22,398,954 22,398,954 
Misc.phys.prop. 583 ,307 1,254,789 | Special stock - - - eee Uae 
Invest. affil. cos. 14,563,843 14,635,605) Prem.on cap.stk. 29,658 29,658 
Other invest’ts. 14,273,750 14,249,779| Bonded debt_-__218,253,000 218,489,000 
Co.'s stock scrip Traffic, &c.,bal. 1,605,477 1,626,796 
intreasury... 2,342,337 2,342,337| Audit vouchers . 
Bds., ctfs., &c., and wages... 4,080,715 3,342,791 
intreasury... 3,618,000 7,908,000) Mat’d int., &c. 3,453,412 3,377,881 
in ache ieitednn os 14,475,623 9,778,404) Cons. S. F. cur. 
Bills receivable - 1,712 1 "712 bds.mat’d,&e, —-----. 163,000 
Traffic ,&c., bal. 140/656 110,906 Miscellaneous - - 428,406 335,547 
Agents & cond. 3,203,018  2,397,429/| Accrued taxes__ 7,550 52,000 
Material & sup. 5,319,677 4,907,020)| Interest accrued 1,938,439 1,906,775 
Miscellaneous... 2,623,520 2,190,124) Acc.dep’n equip. 10,240,390 8,149,420 
Prepaid ins. ,&c- 8,088 7,102} Bal. prem. on C. 
Other unadjust. & N. W. Ry. 
OS ee 1,062,554 1,082,006} 5% gen. M. 
bds. of 1987... 1,020,844  # -..... 
Oth .unadj.cred. 723,237 419,268 
Approp. surplus 4,413,669 4,197,099 
Profit and loss._. 41,017,807 35 ‘875, 758 
Se Wor es 442,192,089 432,819,478 Total __.....442,192,089 432,819,478 
a 03, p. 493. 


Chicago St. Paul Minneapolis & Omaha Ry. 
(Report for Fiscal Year ending June 30 1916.) 
The report of President James T. Clark will be found on 


subsequent pages; also the b 


alance sheet. 


OPERATIONS AND FISCAL RESULTS. 





1915-16. 1914-15. 1913-14. 1912-13. 

Average miles operated- 1,753 5753 1,748 1,747 

Operations— 
Passengers carried _-_-..- 5,436,588 4, 767, 825 4,881,961 500,947 
Passenger mileage- ---- 254,754,659 252,307, m0 266,685, 999 ant. 545,623 
Rate per pass. per mile. 2.038 cts. 1.975 ct 2.031 2'125 cts. 
*Freight (tons) carried. 10,082,061 8,794, 488 8,466, 8,205,927 
*Freight (tons) mileage_ 1578936, £05 1336106, (367 1294143, 201 1262998 0s 
Av. rate per ton per mile 0O.8l1c¢ 0.86 cts. 0.88 cts 0.86 ¢ 
Av. tons fr't per tr. mile. 390 ° S60 331 376 
Av. earn. per pass. tr. m. $1.40 1.34 $1.40 $1.31 
Av. earn. per fr’t tr. m_. $2.89 2.86 $2.69 $2.37 

* Revenue freight only. 

INCOME ACCOUNT. 
ings— 1915-16. 1914-15 913-14 

Freight revenue iiminnnaseecaa wie $12,860,214 $11,523,1 103 oi a7 563 
Passenger revenue. -_-------------- 5,191,441 4,983,7 5,710 
Other transportation—----..------- é 43. 6 1,022.1 Vor 044 
Incidental . ....---.«----<-------2 328,072 "312, yt 295,766 

Total operating revenue---------- $19,522,563 $17,841,348 $18,210,083 

erating expenses— 

muinconange of way and structure... $2,340,884 $1,956,804 $2,627,189 
Mi eintenance of equipment__....--- 2,419,13 2,476,957 2,303,124 
Traffic expenses_--_--------------- 50.316 357,570 
‘Transportation Spinsacreveeaasnnen 208,271 36, 737, odd 6, 932, ,903 
Genera! eapenees.-- 5 eonccdviiesewes 22: He #3}: 1,169 

iscellaneous 0 0 ROG 
ansportation for or investment- --._-- crit 10 Cr eas pace 





Total operating expenses ------~- $12,958,8.8 $12:107,698 $12,834,117 
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[Voxu. 108. 
yO a 1019 Ma) tees to yo pe come ee pen cups. spore’. hie | additiona| 
enses SUTTONS. 5, vn we (66 -86 property an & available for corporate 
Net pe i A fovenue. ap ’ . ‘i Peres $6,563,725 $5,733,750 $5,375,966 elgg urposes: General _—< Refunding Mtge. bonds, $25,000.000, and General 
Ne CM. ola, gu saw a's we aoe $1,022,053 $1,015,029 $973,282 tge. bonds, $159.0 
Uncollectibles .......-......-----. 6,337 4,835 ------ ys RS RESULTS OF OPERATIONS. 
Fh, aie gegen RET ae 8 eee el $5,593 eee $4,718 gee +4, 38" oat Miles operated, average 191516 50 wat Po vena + reel > 
ents—credl --+------------=----- OD/ Be 99 OLS E ipment gaa ’ ’ @ J 
Divs. & int. on securities owned - -- - - 61,576 61,571 58,411 quip 
en nn ni dahek~ cane 37,151 24,112 49,072 eae echcatek” ee 3 rst ei 1, itd ha 
Gross corporate income- --- ------ $5,991,915 $5,069,382 $4,762,508 “ieee. cars__ 66.673 67,170 68 627 67,490 
eductions— > P Se 13 
pierotcauipmontpatance Se... STHTRE SHTAGU SRADGRE| PursOeRetstene mle: -oDG LM SOT DG MAES oIO42E8IS o06-138 225 
Other interest, &¢_-------.-------- 16,727 24,288 46.383 | Re deht Cons} carried. 38:313.345 32,980,308 39. 2-141'c 
Dividends on preferred stock (7%) -- 788,148 1 3h 976 787,976 | © Srelg ns 007, S77 34,805, Goi 
Dividends on common stock (7%)-.- 1,298,969 1,298,934 1,298,934 ape pe carr. 1 mileb10.043 = bS.185 088 b8.079,690 bS.570, 061 
Total deductions__......-------- $5,076 7,207 $4,827,803 | Av. rev. tr.-load (tons) - 425 380 357 
Balance for year...--------------- sur $015,910 surcsi32.175 dof’$65,295 fo oe aes. train m. ee | ee 00,95 co. 06,54 che. 
GENERAL BALANCE SHEET JUNE 30. Earns. per mile of road_ $19,429 $9,096 $9,667 $ 9,787 
it subs t e. 
or er CT eee ee 1915 a Includes narrow-gauge equipment. b Three ciphers (000) omitted. 
A 3. § Liabilities— $s $s c Revenue freight only. . 
moods auren 72255 74255 art our a se at 1a Aue an OPERATIONS AND FISCAL RESULTS 
Invest. in affil.cos. 532,7 A ref. stk. & scrip_12, ’ , ’ ting Rev wen 
Otherinvestments. ------ 1,600 | Funded debt----- 41,387,634 39,387,634 ee ino hao kate $18,933,893 sitio, $15.961.2 225 
Misc. phys. prop- 191,113 | 220,387| Vouchers & wages. 1,292,039 978,440 | Preight ___________._.......... 036,097 63,953,799 65.315.755 
Co.’s stk. in treas. 4,231,181 4,231,128) Traffic, &c., bals. 336,828 356,785 | ngail, express, &C_---------------- Oise Bis 8,193,891 7,865,187 
Bonds on Dana... 6c Sass | Muce. Senet... teats  4.ceee | Seemtals, S61 >... - 8... 1,531,981 1,335,256 1,471,533 
tat IRE, 515, r nma . &c_ 1,452, 420, 
oe & supplies - 1'094'582 1,368,708 Tas. & divs. unpaid oo ees Ee | 5 nae ba ee ed ak in ant 0b etinecon $105, 646 484 $91, 435, 374 $93 613 ,700 
Bill eM i oak : eel... satis 42 ; 
Tratfie. ‘ae., oy 121,703 127,442] Accrued deprec’n. 2,293,867 1,912,784 ene os vay samt aeres.-05 > 568. 7 $19. a4 185 $10,722,100 
Agents & cond'rs. 519,439  442,295|Prem.onfund.dt. 142,553 107,786 . ei of equipment-_-__.----- BOD 62 13.73 37,535 13,625,096 
Miscel. accounts. 579,670  435,318| Other unadj. items 170,647 157,838 T c Ss ------------- ----- 37°738" aif 3 801 1,799,621 
Oth. unadj.items. 644,701  596,331)| Profit and loss._.. 4,646,942 3,973,702 Gained copens L Seeeen ----------- bon aay 5, 5.697. 961 39.208 -2e8 
Miscellaneous operations..--------- 738,379 2,635 778,716 
my ee en ae! SOO Aho nn eat 88, 7OR2ES CS AEL ATS Transportation for investment__--_-_-__ Cr1,247,732 Cr2,183,355 Cr2,548,245 
Total operating expenses____._._- $69,120,958 $61,971,701 $62,890,301 
Chicago Milwaukee & St. Paul Ry. Pee cent oper. expenses to maaan £82-43) onan ‘8 sr3 esa? cg 32) 
3 et opera OES. ie ca decenk 525, 

(52nd Annual Report—Year ending June 30 1916.) mapa leg a atc 5.264.331 4.746721 4.106558 
President A. J. Earling, August 1916, says in substance: . Operating income = $31,261,195 $24,716,952 $26,616,841 
Results —The operating revenues were $105,646,484, an increase of SE Sn ann anaes ememl eet stub 1 50971 st 2.257 ei wre 

$14,211,109 compared with the previous year. The revenue from ogee Int. on other securs., loans & accts.. 1,906,979 1.974.565 2.065.328 
traffic was $76,036,096—71.97% of total revenue—an increase of $12, Rents received ey — "464.892 "487 988 402.547 
082,298, or 18.89% The number of vem of freight carried was 38,313 "345, Hire of equipment ___..--.--.....-- Re ht iin ad sn aes 272636 
on Rereese of 5. 353,953 tons, or 16.24% NOUNS . .......<-cncccoccen 614,743 329.712 448.605 
e following ‘classes of commodities show an increase compared with the 
nares year: Products of agriculture, 433,993 tons; products of animals, Total net income... ............- $34,620,640 $28,366,665 $30,091,942 
74,916 tons; products of mines, 2,123,593 tons; products of forests, | Accrued bond interest_._........-. $15,604,262 $14,636,298 $13,254,823 
S11, o13 tons; ‘manufactures, 1,688,866 tons, and commodities not specified, san of Xie Lincs neath itaw tall 1 23907 173,809 “Wares 
ons. eee em em eR em ee ee eee eee , , , ’ 
The number of tons of revenue freight carried one mile was 10,043 ,235 657 Miscellaneo ss cael he ken = Ena bzeid lew pike oie g.ibh's ait S73 Pht: 470 
—an increase of 1,857,247, 282. or 22.69%. The revenue per ton per mi Preferred “dividends GF Uidsencernasin »2 
was .7571 cent—a decrease of .0242 cent, or 3.10%. The average amie Common dividends_.......-.--- mS, 370'3 (areisaseaen(sys: 342; 505 
as aie a en was carried was 262.13 miles—an increase of Total deductions. _...........-_- $31,882,790 $29,765,842 $28,567,307 
miles, or defi sur$2 
The revenue from ‘passenger traffic during the year was $18 ,923,893— » CORRS OF Beene na 737 851 4f$1,399,177sur$1524,575 


17.91% of the total revenue—an increase of $971,464 compared with the 
poo year, or 5.41%. The number of passeng oS was 16,134,- 
59, an increase of ae’ 103, or .43%. The number of passengers carried 
one mile was 899,8 2'201—an increase of 41,419,880, or 4. 82%. The 
revenue oer, er per mile was 2.103 cents—an increase of 012 cent, 
or .57%. The average miles each passenger was carried was 55.77 miles— 
an ‘inerease = 2.34 weiies, ty 4.38% Fetes 969.120. 
perating Expenses.—The o + enses for the year were - 
958, an increase of $7,149, 26) compared wi with the previous year. There 
was an incroase in maintenance of w and structures of $1,186,584, in 
maintenance of equipment of $2,780,940, % traffic expenses of $142,227, 
in transportation expenses of $2 ,030, 610, in miscellaneous operations: of 
$15,744, in general expenses of $57,528 ae a decrease in transportation 


for investment—cr. $935,623. 
aggregating 2,271 feet in length and 


During the Beng 25 steel bridges, 
8 masonry bridges, aggregating 1,329 n length, were built—replacing 


2,356 feet of wooden bridges, 464 feet of iron bridges and 780 feet of embank- 
ment, and 8,908 feet of wooden culverts were replaced with iron and con- 
crete pipe. ‘About 5.5 miles of pile bridges were filled with earth, 77 bridges 
having been completely filled and 74 reduced in length by f filling 

Acquisitions. n Jan. 25 1916 the sallwey., y, Drope rty and frantiines of 
the Idaho & Washington Northern RR. in by your company, 
which has since owned and peel the "sume. (V. 102, p. 436. 

Chicago Station.—During the year the Chicago Union Station Go. sold 
$30,000,000 of its First Mtge. 4%% gold bonds, designated Series A, and 
maturing July 1 1908. to pay for property acquired, to carry on street and 
bridge work as requir red by the ordinance, and for other construction pur- 
poses. The total authorized issue is $60,000,000; the remainder is to be 
issued as voguyred. The bonds issued are ee to as to principal ane 
interest jointly and severally by the C. B. & Q. RR., Pitts. Gin, hic. 
St. Louis Ry., Penna. tapy Line and Chic. Milw. & St. P. Ry. (V. 103,p. Sos 

Exiension of Subsidiary Lines (capital stock all owned by Chic. Milw. 
& St. Paul Ry. Co. a he eastern extension of the Seattle Port Angeles 
& Western Ry. was ea in operation in May 1916. A 6-mile extension 
from Majestic, Was westward was about 25% completed at the close 
of the fiscal year. An extension of the railway of the Big Blackfoot Ry. 
Co. from McNamara Junction to Clearwater, Moni., approximately 20 
miles, was about 5% completed on June 30. A branch line of the Belling- 
ham & Northern Ry. from near Goshen to Welcome, Wash., 11.3 miles, 
was about 95% completed on same date. 


Property Investment, $17,965,918 (Net) During Year ending June 30 1916. 


Rauinmens .° cc. k Si wt ea Se eee eee $2,958,086 
Purchase of Idaho & Washington Northern RR 5,629,784 
New branch lines and extersions 


oF Ane ee erate Ne ee ea 152,353 
New additional main tracks and reducing grade & perfecting line 1,179,475 
Other additions and betterments...__..._................-- ’ 126 
Credit—Property retired or converted____..._____- $1,262,915 


Additions and Betierments. —Authority has been given for the purchase 
or building of additional equipment as follows: 23 electric locomotives, 
1,066 steel underframe box cars, 120 steel underframe flat cars, 249 auto- 
mobile box cars, 100 logging cars. 

New Line.—The new line from Great Falls to Agawam, Mont., 70 miles, 
should be placed in operation this fall. 

Electrification.—Electrical operation of the Rocky Mountain Division 
between Deer Lodge and Three Forks, Mont., a distance of 112.2 miles, 
was started in December 1915 and between Three Forks and Harlowton, 
Mont., a distance of 114.2 miles, in April 1916. By May 31 1916 there 
had been received the re quired number of electric locomotives to operate 


the mire Rocky Mountain Division with the exception of two local passen- 
ger trains. 


Work on the Missoula Division between Avery, Idaho, and 
Deer Lodge, Mont., is pr ogressing at a rate which indicates the completion 
of the electrical construction work on this division by the end of the calen- 
dar year. (V. 102, p. 436.) 

Depreciation. —On June 30 1915 there was at the credit of reserve for 
accrued depreciation the sum of $7,597,065. The credits to the fund during 
the late year, plus adjustments, aggregated $2,001,901, while the charges 
to this reserve were only $186,1 a leaving the balance of this reserve 
June 30 1916 at $9,412,809, which represents the estimated depreciation 
of rolling stock subsequent to June 30 1907. 

Funded Dedt.—This has been decreased during the fiscal year by $2,848,- 
000 Dakota & Great Sout, ern Ry. Co. 5% bonds, $55,000 Dubuque ‘Divi- 
sion 6% bonds and $30,568,470 European joan of 1910 73% bonds retired. 
lt has been increased by $2,856,000 General Mtge. 4% Kote bonds, Ge. 
568.470 4% gold bonds of 1938 and $8576 .000 General and Refunding Mtge 
bonds issu The amount of bonds issued at the close ef this fiscal year 
is $490 662,155, of which $132,418, 300 (an increase of $ 4,40 x. are in 
the treasury and $358,243,955 (an increase of $4,600) are re Lg ated 

The $132:418,200 treasury bohds include (a) General ani efunding 
Mige. bonds, available for the acquisition of additional property or for 
other additions and betterments, $107,259,200; (b) bonds certified by trus- 








OPER. FOR FISCAL YEAR 1915-16 OF COS. INDEPENDENTLY OPER. 











Tacoma Bell’'m & Milo. Gallatin Big 58. Fes aA. 
East. RR. Nor. Ry. Term. Ry. Vall. Ry. BR.FR.Ry W. Ry. 
Revenues. ........ $513,855 $203,258 $156,820 $128,836 $81,987 $234, 189 
Expenses --....... 372,692 035 101,807 96,291 43,334 117,076 
Net revenue_-_-_.$141,163 $5) 228 $55,0 $32,545 $38,653 $117,113 
Ss wn wetter 44,005 m 9,75 16,003 2,292 J 
Operating income $97,158 $30,390 $45,262 $16,542 $36,361 $105,071 
Rents received, &c. 21,986 ea see ei Ee ne.” \éaceee 
mer emuineneet. SOR > nettlna wena) | Se eies ©. ele 
a $164,806 $36,699 $45,262 $16,542 $37,684 $105,071 
Ase int. on his. $44.200  §88.ND0  sbedce accede § #occss!  Se-c-- 
Hire of equipment. ----.--. 438 $1,034 $17,710 $16,202 $59,466 
Rents paid_-...._. 825 4,045 ae. espens oh.” ee ee 
iad aa |. hae 1,209 | Sat i ae 
Sinking fund_..... -.---- 6,565 





*Total deduc’ns_ $52,317 $39,747 $2,780 $17,725 $24,326 $59,466 
*Bal., sur. or def_S.$112,489 D.$3,048 S.$42,482 D.$1,183 S.$13,358 S.$45,605 


*Excluding interest on funds advanced by the Chic. Milw. & St. P. Ry. 
BALANCE SHEET JUNE 309. 
1916. 1915. 
Assets— 


1916. 1915. 
3 $ Liabilities— 
Road & equip_x573,293,471 557,143,297 


5 $s 
Common stock_117,411,300 117,361,400 











yStks.control.cos.10,449,767 9,026,834) Preferred stock.116,274,900 116,274,900 
yBonds, «&c., Prem.on cap.stk. 36,184 36,184 
controlled cos. 217,000 5,541,000 | Funded debt_--.357,900,955 357,896,355 
Advances to con- Bills payable- _- 30, ° 
trolled cos___z30,795,097 234,993,759: Traf., &c., bals. 1,074,887 6) 
Misc. phys.prop. 641,377 620,742 | Pay rolls&voucgh. 7,873,137 7,393,080 
Other misc. inv. 44,897 47,582 | Coup. not pres. 209,017 167 ,831 
I ck ciek Sac ear 12,635,516 15,426,097| Miscellancous.. 1,155,319 664 ,429 
Traf., &c., bal. 969 ,027 17,961 | Acer. bd.int..&c. 5,438,740 5,459,273 
Agts.&cond’rs. 1,835,092 2,264,100 | French Gov. tax 
Mat’'ls & supp’s. 9,275,277 8,258,192 European loan 767 ,703 832,130 
Miscellaneous... 4,262,334 3,563,181| Ins. res’vefund. 2,724,067 2,721,272 
Unmatured int- 67,777 570,335| Other deferred 
Secur.inins.fd. 2,818,100 2,818, 100 | credit items_- 439 463 550,730 
Sinking fund_-_- 592,707 534,521 | Sinking fund --- 678,547 543,611 
Taxes prepaid__ 294,179 1,056,176 | Surplus ._.-.-- d38, 749, 203 33,904,375 
Oth.def.deb.items 2,573,264 2,508,597) 
a 650,764,791 644,390,474 PE ok ie ne 650,764,791 644,390,474 


d After adding $2,188,490 profit on property sold and other miscellaneous 
net credits and deducting $374,906 extinguishment of book value of equip- 
ment destroyed, sold or taken down; $92,270 Dubuque Division and s- 


consin Valley Division sinking funds; $76, 750 surplus appropriated for 


investment in physical property; $71,245 net loss on property 
doned and not replaced, and $54 (281 discount on 


General Refunding Mtge. bonds. x After deducting $9,412,809 reserve 
for accrued depreciation. y Unpledged. z Advances to controlled com- 
panies for construction, euntioment and betterments.—V. 102, p. 1718. 
Chicago Indianapolis & Louisville Railway. 
(Income Statement for Fiscal Year ended June 30 1916.) 


The annual report for the fiscal year ending June 30 1916, 
will be published in full another week. 


sold or aban- 
cone Mtge. and 

















1915-16. 1914-15. 1913-14. 1912-13. 

Average miles operated_ 62% 621 618 617 
Operating revenues $7,694,733 $6,559,665 $6, ttt a $5,985,944 
Operating expenses... 5,111,039 4,678,021 5.184.728 5.103.937 

Net earnings________ $2,583 ,694 ba “st ,644 sano $1,882,007 
(ENE SO 65,409 9,011 $332,990 $294,039 

Operating income_ $2,217,285 ee ,633 426,287 $1,587,968 
Miscellaneous income__ 338.272 . saz. , gt 326 -ea4 $ 311,268 
piel Ses ae Maegen Maan 
Sees 2p DaNER--- vin} Bees aay 108 *Ab8 Sot 

Balance, surplus_____ 92,083 239,773 145.708 ~ $35 -381 
Dividend on pref. (4%) 3198:759 199,752 31 000 
Dividend on common(. 





Bs oA B4L, 120 progaty es (154)170, 568 (3% )341, 136 


—V. 103, p. 320. 
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Kansas City Southern Railway. 
(Report for Fiscal Year ending June 30 1916.) 


The full text of the remarks of President J. A. Edson will 
be found on subsequent pages. 


ROLLING STOCK JUNE 30. 
Locomotives. Pass.Cars. Freight Cars. Miscellaneous. 
191 87 4.894 654 














GE SS cawackba semen 9 
| Reigate 192 87 5.148 768 
MANDA bs atin Fak hon 195 90 5,567 889 
STATEMENT FOR YEARS ENDING JUNE 30. 
1915-16. 1914-15. 1913-14. 1012.13. 
Miles operated __...._. 837 837 827 827 
erations— % 
Gross earnings per mile. $12,121 $11.497 $12,645 812.365 
et earnings per mile__ , . ’ . 
‘Pons cafried..._-._- 4.105.929 3.931.723 4,066,018 _ 3,915,083 
Tons carried one mile___1099973,148 1128730,654 1062756,263 1017522 ,676 
Av. per ton p..m_____-- 7.44 cts. 6.92 cts. 7.84 cts. 7.88 cts. 
Freight rects. per mile__ $9.7 $9,344 $10,071 $9 694 
Fet.rec.perrey.tr.mile $4.07313 $3.75150 $398,509 $4.09857 
Rev. train-load, tons___ 547. 541.7 508.38 520.11 
Rev. passengers carried. 1,635,872 1,614,570 _2,005,881 1,775,973 
Rev. pass. earried 1 mile 66,820,088 64,546,023 73,356,612 67,533,444 
Avge. per pass. per mile. 2.293 cts. 2.212cts. 2.3llcts. 2.542 cts. 
INCOME ACCOUNT. 
Gross Receipts—-__..........-.-- 1915-16. 1914-15. 1913-14. 
tee iho as genet eg $8,094,107 $7,731,118 $8,257,449 
pS RECS i rae oS 513,1 1,410,618 1,675,168 
) oe ay eae 76,355 894,160 1,037,786 
TI ae $10,583,630 $10,035,896 $10,970,403 
Operating Erpenses— 
ee We of way & structure____ $1,132,086 $1,132,078 $1,143,806 
Maintenance of equipment-_-_-____-_- 1,277,531 1,185,016 1,351 .591 
Transportation expenses-_-__.._.___-_ 3,298, 3,397,007 3,671,223 
Terrie GQeee, ooo oon. cece 334,668 336,196 +709 
Gen Ne od si itiaitiigesin dicta S 410,184 489.008 418,992 
Transportation for investment ----- Cr.91,251 Cr. GiAS4.. sissavex 
Total operating Ric iiiccanint $6,361,722 $6,478,821 $6,910,321 
EE elaborate SAR so altBh ox aie 
} RU oe eae a 221, 557, ,069, 
Interest, Gacsant. rents, &c__...... 194, 170,919 197,415 
ie IS ye ye ae $4,416,357 $3,727,994 $4,257,496 
Deduct— 
a $561,990 $574,316 $567,857 
Interest om bonds_-___.......------ 1,746,474 1,693,298 1,700,659 
ol pias i: 63.292 $8084 
n on equipment notes_____--_- ' 28 ‘ 
Hireofequipnest................. 99,820 97:925 159.920 
Miscellaneous ...-_......-..-..--- 8,205 Oy ea a 
x Dividend on pref. stock (4%) -_-.--- 840, 840,000 840,000 
ee a ee ee Pee $3,524,641 $3,427,563 $3,372,047 
Balance, surplus... 2-2. ..-..-..- 8 sa01 716 $300 431 $885,449 





x Oherued against profit and loss account but here deducted from income 
account. 


OPERATIONS OF SUBSID. PROPERTIES OPERATED SEPARATELY. 














Arkansas W Ry-1915-16-$48.773 det $o042” $37,648 def $42,601 
estern ow - , ° , , is) ° , 
ty) do 1415 - 434 det. 6,366 37,476 def. 43,842 
K. C. Sh. & G. Term_-_1915-16- . sur. 7,12 6,871 sur. 253 
do do tet “ 453 sur. 7, $338 sur. 1,119 
Pt. A an & D___1915-16_ ‘13 def.39,531 52,582 def.92,113 
do do teté}3- tl def.22 ,678 50,000 def. 678 
Poteau V: RE...... 1915-16. ,373 sur. 4,397 5,382 def. 84 
‘oO o 1914-15. 15,797 sur. 578 4,152 def. 3,574 
K. C. 8. Elevator Co__1915-16. 30,201 def. 6.586 --.. def. 6,585 
do do do 1914-15. 43,871 def. 5 fie) 435 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915 
Assets— $s $s Liabilities— $ $ 
Property aeet.2101,947,027 100,624,106 stock. 21,000,000 21,000,000 
Prop.abandoned »b846,075 935,135} Common stock. 30,000,000 30,000,000 
Agts. & condue_ 209 ,046 187,596 | First M. bonds. 30,009,000 30,000,000 
SF ©1,987,936 1,724,160} Refund. & impt. 
Co.’s stock in bonds - _.--.- 18,000,000 17,000,000 
treasury (par) 40,100 40,100} Equip. tr. notes 1,054,000 1,178,000 
Material & supp 1,209,448 948,516) Unpaid coupons 804, 460,524 
Loans on collat- Accrued interest 228 467 229,423 
eral security_ 83,341 111,191} Traffic balances 215,051 177,986 
Bills recetvable_ 47,011 44,835| Pay-rolis&accts 1,090,719 994,946 
Traffic balances 281,652 280,668 | Bills payable_-__ 7,450 297,722 
Individ'ls & cos. 603,319 579,389 | Accrued taxes__ 277,271 271,547 
U.8. Governm’t 12,636 ,204| Renewal and re- 
Wells, F.&Co.Ex. 30,924 15,552} serve funds_. 207 ,024 207 ,024 
Investm’ts in & Pref. div’d pay- 
advs. to pro- -| able July 15... 210,000 210,000 
prietary cos.. 2,168,138 2,349,086) Miscellaneous __ 323,330 170,393 
Miscelianeous _ 293,455 230,860 | Profit and loss. d6,052,409 5,885,833 
POOR 245+ oan 109,760,109 108,083,398| Total _...__- 109,760,109 108,083,398 


a Includes in 1916 cost of properties, $79,496,698, and improvements and 
rehabilitation, $23,503,638, less value of equipment, buildings and tracks 
destroyed or abandoned, which, less salvage, has been caarged to operating 
expenses, $936,060; and also less credit of $209,100 to equipment from 
renewal and reserve funds and $320,232 salvage from equipment sold or 
dismantled. b This is property abaadoned in course of improvements, 
less salvage which was takea out of cost of seepertion and shown here as a 


separate item pending amortization by order of the Inter-State Commerce 
Commission, $1,079,518, less $212,760 charged to operating exnenses 
account of other property and 


,682 to profit and loss account of right of 


b , leaving a balance of 


46,074. c The item of cash in 1916, $1,987,936, 
udes a reserve for dividend, $210,000; reserve for coupons unpaid, 
$804,388; available for other purposes, $973,548. d After deducting $115,- 
451, the estimated original cost of property abandoned and not replaced, 
less salvage; $92,487 discount and expenses of sales of refunding and im- 
provement mortgage bonds sold; $289,080 interest on Guardian Trust Co’s. 
claim applicable to profit and loss; $208,054 advances to Central RR. Co. 


of Louisiana reduced to nominal value; and $20,078 miscellaneous adjust- 
ments.—V. 102, p. 976. 


Wabash-Pittsburgh Term. Ry. and West Side Belt RR. 
(Report for Fiscal Year ending June 30 1916.) 
TRAFFIC STATISTICS. : 


—Wabd.-Pitts.Ter.— West Side Belt.RR. -—Total Both Lines— 

*(000) omitted. 1915-16 1914-15 1915-16 1914-15 1915-16 1914-15 
Total rev. tons carried*__. 4,411 2,80 5,3. 3,139 5,908 3,853 
Total rev. tons car.perm.* 93,717 72,772 41,413 27,321 135,130 100,093 
Av. earns. per ton (cts.).. 20.35 21.36 11.68 12.16 25.78 26.03 
Av. rate per ton mile (cts.) 0.958 0.854 1.510 1.397 1.127 1.002 
Av. earns. per train mile_. $7.38 $5.83 $10.71 $8.66 $8.46 $6.66 
Av. tons per train sched 770 683 709 620 750 665 
No. of pass. carried*__-__. 630 579 71 55 701 634 
No. pass. carried one mile* 6,520 5,946 433 350 6,954 6,296 
Av.rate p. pass. p.m.(cts.) 1.68 1.73 1.82 1.94 1.69 1.74 
Av. earn. p. tr. mile (ets.). $0.82 $0.79 $0.55 $0.47 $0.79 $0.76 
Grepe earn. perrev.tr.m. 3.80 3.00 8.61 6.51 4.80 3.66 
tio of exp. to earnings... 70.04 80.13 40.63 60.97 59.10 73.78 











INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
—Wab.-Piits.Ter.—- West Side Belt RR. —Total Both Lines— 














1915-16 1914-15 se a ~~ er ~—— 
$ 3 

General freight........-- 464,615 274,372 151,019 87,914 615,634 362,286 
le aS 72,108 46,091 72,108 46,081 144,216 92,172 
Cont freight... .......sd5 361,079 300,617 402,283 247,800 763,363 548,417 
WOOO... oo ckuuede 109,734 102,741 7,880 6,776 117,614 109,517 
Miscellaneous. -_......... 79,524 69,181 10,841 4,124 366 8 673,305 
Total oper. revenue___1087,061 793,002 644,132 392,695 1731,192 1185,697 
Maint. of way & structures162,264 117,299 50,333 39,964 212,597 157,263 
Maint. of equipment_-__-- 172,487 154,621 41,815 63,826 214,302 218,447 
Traffic expenses. ._._.__- 23,472 21,575 12,520 12,383 35,993 33,958 
Transportation expenses__337,918 280,682 128,070 95,028 465,988 375,710 
Gen. & miscell. expenses... 65,267 61,218 28,949 28,212 94,216 89,430 
Total oper. expenses_..761,408 635,395 261,688 239,413 1023,096 874,808 
Net oper. revenue__...__ 325,652 157,607 382,443 153,282 708,096 310,889 
oo ae aaa “ 90,003 3,783 3,600 93,974 93,603 
Operating income... ___ 235,461 67,604 378,660 149,682 614,122 217,286 
Hire of equipment_-_..... 168.308 S600 wdcccd © thd enc Sie 
| Other income........... 91,770 75,585 16,429 8,692 108,198 84,277 
Total income......... 433,392 169,786 395,089 158,374 722,320 301,563 
Hie of equipment.....656 aunt ake . 126,679 73,313 20,517 46,716 
NGOS, BO. a nuticvelten 41,787 42,028 34,457 20,786 76,244 62,814 
aeetent O08 MOGD. 24.000) cdade? Soe 19,083 19,150 19,083 19,150 
Int. on receiv. certifieates_143,753 143,753 42,857 42,857 186,610 186,610 

Rental Wabash equipm’t. <.... <1... ccc. SEAR asses 17, 

Int. on real estate mtge_._. 42,018 41,880 --.-.  ---.- 42,018 41, 





Total deductions___ ___ 227,558 


661 223,076 173,692 


44,473 374,756 


558 227, 3 
Balance, sur. or def_-__sur.205,834 df.57,875 sr.172,013df.15,318sr.377,847 daf.73,193 
W ABASH-PITTSBURGH TERMINAL RY. BALANCE SHEET JUNE 30. 


1915. 
$ 
53 ,426 646 
6,000 ,000 


1916. 
Assets— $ 
Road & equipm’'t_53 420,103 
Stks.owned (pledged): 
Wh.&L.E. RR. 6,000,000 


12,487 
Bonds pledged— 

P.T. RR. & C_. 3,500,000 
SO Sa eee 145 
Wh.&L.E.note. 300,000 
Loans & bills rec_- 35,000 
Miscellaneous_... 127,120 


12,487 





Rate ate ned 66,554,596 66,560,899 


WEST SIDE BELT RR. BA 
Assets— 1916. 1915. 
Road & equipment$4,193,503 $4,197,025 





Securities owned __ 60,001 60,001 
Other investm’ts- 687 687 
Special deposit. -- 1,237 1,237 
Miscellaneous - - . - 1,239 1,239 

OR |. ccicimciamia $4,256,666 $4,260,189 


RECEIVERS’ BALANCE 


Assels— W.-P.Ter.Ry. W.S.B.RR. 
Road & equipm’t_$2,457,047 $847,321 
Rae 161,560 76,120 
Spec. deposits,ac. 152,328 1,135,193 
Mat'ls & supplies. 71,484 24,722 
H.F. Baker (Rec.) 63,576 32,010 
Deferred, &c.,ac’ts 13,391 170,524 





oO) $2,919,386 $2,285,889 
—V. 103, p. 940, 759. 


3,159,740 | 


| 1916. 1915. 

| Liabdtlities— s $ 

| Capital stock._..10,000,000 10,000,000 
Secured debt— 

| Mortgage bonds_50,236,000 50,236,000 
Wabash notes... 5,268,000 5,268,000 


Real est. mtges.. 795,217 795,867 
Loans & bills pay— 

Wabash RR-.-.-. 300;000 300 ,000 

Miscellaneous - - - 87,074 87,074 
Audited ace’ts,éc. 105,168 105,189 
Mat’d int. unpaid 1,034, 1,205,836 
H. F. Baker, rec. . 63,576 75,586 
Acer’d deprecia’n. 176 187 
Miscellaneous.... ~~~... 123 
Profit & loss deb.. 1,335,452. 1,512,963 








Potah «-csessee 66,554,596 66,560,899 
LANCE SHEET JUNE 30. 


| Liabilities— 1916. 1915. 

| Capital stock. _-..$1,080,000 $1,080,000 
| Secured debt__--- 3,042,143 3,046,143 
Loans & bills pay. 106,000 106,000 
Audited vouchers. 161 118 161,128 
Miscellaneous - - - - 1 hs 161 
Depr’n equip., &c. 4.442", 442 
Receiver, &c_-_-- 32,010 35,503 
Profit & loss (deb.) 169,151 169,188 





icicieteb coat $4,256,666 $4,260,189 
SHEET JUNE 30 1916. 

Liabilities— W.-P.Ter.Ry. W.S.B.RR. 
Sate: it. |... pes 
Receivers’ ctfs_.. 2,395,8 $714,286 
Acc’ts, wages, &c_ 63, a 
Int.,taxes accr.@c. 125,446 66,129 
Oth. unadj. ace’ts 14,007 10,893 
Accr’d deprec’n.. 193,921 10,061 
Add’ns to prop’ty - ye 177,071 
Profit and loss_.. deb.430,249 cr.251,321 








2,919,386 2,285,889 


Interborough Rapid Transit Co. 
(Report for the Fiscal Year ending June 30 1916.) 
On subsequent pages will be found extracts from the re- 


port of President Shonts and 
and a condensed statement of 


also the general balance sheet 
operating results for 12 years. 


Regarding the new construction work and the additions 
and improvements during the year Pres. Shonts says in subst.: 


Additions and Betterments.—During the 
for additions and betterments, divided as fo 


year $28,063,562 ne 


lows: (1) $2,110,34 


ed 
on existing 


lines of the Manhattan Ry. division; and (2) $25,979,152 on new subways, 
elevated improvements and extensions, consisting of (a) Contract No. 3 


construction and equipment, $17,135,226; (6) Manhattan t 


~t 


hird-tracking, 
$6,291,677: (c) Elevated extensions, $1,621,614; and (d) Manhattan power 


house improvements, ,635. 
Apgroxtnanney 22, ft. of singl 
leas 


operation and the 475 composite car 


ice for operation on the Manhattan Ry. division. 
"i Shetien Elevated Improvements.—The third-tracki 
The new facilities on the 


lines is practically completed. 
ion. ph from City Hall and South 
Ave. line from Cortlandt to 130th 
Jan. 17 1916. 


e track was constructed on property 


from the New York Central RR. for the purpose of storing and 
equipping the 478 new steel car bodies recently 


urchased for way 
from the subway ser- 


of the elevated 
econd and Third 
Ferry to 149th St., and on the Ninth 
streets were placed in operation on 


bodies remov 


Tks new centre track on the Third Ave. line from 149th St. to Fordham 
Road is completed but not operated on account of the necessity of using 


this track 
storage yar 


e for car storage until 


comapleted until the 

is tr: 

of the river at Sedgwick Ave.- 
E 

8 d Ave. 

pont ne the benefit of the 
Inter oraugy Elevated E. 

the Second 

for the Guesmepore Bridge line from 

The Webster Ave. 


from 
and Gun Hill Road to White Plains 


xpress stations have been located and opened for service 
145th and 155th streets) at 33 intermedi 
lines where eranstare ys AFA e sale. © 
ess service C) s s 
ate ns.—The Queensboro Bridge 
ve. line at 59th St. with 

Queensboro Bridge Plaza is 25% com * 


Ave. in Queens won, awarded in J 


the Webster Ave. extension and the 


at 239th St. and White Plains Road are completed. Ten sta- 

tions on this line have been reconstructed and are now 
The section of the Ninth Ave. line from 130th St. to 

pleted with the exception of the station at 155th St., which 

ew York Central Pu terminal 

erred to the new terminal now being constructed on the Bronx side 


operated. 

t. is com- 

cannot 
station 


155th 


tnam Div n 


(excepti 
ate points on the Ninth» Third 
had to local trains, thus 


ne connecti 

he glevates lines in Queens at the 
The co for steel. work 

e east side of Second Ave. and 59th 


8 3 
Webster Ave. 
ction. 


ordham 
Road is now under jon 
The West Farms subway connection from 143d St. urcedhs ueirnae prop- 


, Willis and Bergen avenues and over the present subw 
be with the Manhattan-Bronx Rapid Transit line at W 


eted 


ester Ave. is 


SOF, oe and 1604 84, connection, extendiih frome s’dolil in Wah 


Ave. near 157th St. over the Putnam Bridge and 
wick Ave. near 162d St., thence as a t 
thence across Jerome Ave. and private property on an elevated 
a connection with Jerome Ave. extens 


nder construction. 
- Contracts for the main portions of 


February 1916. 


vate 


perty to Sedg- 
the h 4 “— 


to Jerome Ave., 
ructure to 
iver Ave., 


these three extensions were awarded in 


unnel thro’ 
of the new subway in 
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[VoL. 103. 
New Subway Construction.—The construction of the new subways for BALANCE SHEET AS AT JULY 31. 

which the Interborough Rapid Transit Co. has the oeeeeine contract is 1916. 1915. 1916 1915 

progressing favorably. On June 30 1916 and June 30 1915 the several lines Assets— $ Liabilities— $ 3. 
were completed to the extent shown below: doled Prop. & equip... 26,353,203 6,268,074| Pref. stock ____. 1:000,000 © 1,000,000 
Completed ¢8 Of | Goodwill b....- 800,000 '800,000| Com. stock. ___- 6,800,000 6,800,000 
6. 1915 eee free ta 1 priced 108,442 |3 yr. 5% notes... 1,250,000 ..-.-._. 

s 3 o accts.rec 1,137, 0,512 | Notes ble... 

Seventh Ave. line from Times Sq. to W. Bway. & Vesey St. 80% 50% | Merchandise... 1/103'855 683/222 heel. Gavebee, ey 94 bee 77 
‘Sem extension Vesey St. via Greenwich St. to South 77% 25% Cash exp. acct... Sonnmnne sh Ser aioe 
a a a am oe oman ae oo an ee Ee aoe o ° growing crops. 486,437 743,287| Surplus ____ wei ' ’ 
Park Place, William and Clark Sts. line from W. B’way to Live stock & sup. 111'930 100380 Surplus Shania 769 ,906 643,753 

Borough Hall, Brooklyn ----~--.-------~-----~---.-- 52% 10% | Miscellaneous. .- 65,749 9.177 
Eastern Parkway line, Brooklyn, from Atlantic Ave. to 
Waste eo SE Rn alae biaaetaingeaetehsonie asin eae 98 25% | Total -....~-- $10,279,455 $9,483,024| Total -....._. $10,279,455 $9,483,024 
a b MNO. 6 5 oi wo cee n enw ewe nceesesnssassenss ab hdr 
a Includes in 1916 property in Florida, Georgia, Connecticut and 
ae my ty fe incon Wau Dee. aan “38th Bt. aye wien “~"" | (book value) $6,287,376 and farm implements, packing house rotons leon Geravee 
= nae Rabe ctetetes Ben's apie err apadennet” 60% 25% | and fixtures, &c. $65,826, against $6,196,677 and $71,397, respectively in 1915. 
From 43d St. to 53d St. on Lexington Ave-__-__----.----- 58% 25% | » Goodwill of A. Cohn & Co., Inc. recently acquired, cost in common stock. 


From 53d St. via Lexington Ave., Mott and Gerard Aves. 

GS BETO Geis. aban docs hawk anne cshonogesege Completed 
Jerome Ave. extension from 157th St. to Woodlawn Road.Completed 
Southern Boulevard and Westchester Ave. extension from 

Southern Boulevard and 138th St. to Bancroft St__-_-- 91% 

tp remaining portion of this line from Bancroft St. via 

estchester Ave. to the terminus at Pelham Bay Park 

(which is an elevated structure), has been placed under 

contract, but no work has yet been dose} 

White Plains Road extension from 179th St. and Boston 

Road to East 241st St. and White Plains Road-_.____-_-. 
Queensboro line from the Grand Central Station near East 

42d St. and Lexington Ave. to Jackson Ave., ng 

Island City, is completed and in operation-_-.....---- Cm — 
From that point to Queensboro Bridge Plaza--------.--- a 2 
The Woodside and Corona elevated line from Queensboro 

Brides Fiese 00 Veneer Bt. a. <u. ccwceecesageccese= 98% 
andam St. via Queens Boulevard and Roosevelt 

EVO, Ch REE BUG. nce ckacccunctnlieduneacsquadase Completed 
Astoria Elevated line from Queensboro Bridge Plaza via 

OR MAVG.) BO ApeUeED, AGL ccc eccesssunns Completed -.-- 


The contract for the construction of the Livonia Ave. line from Buffalo 
Ave. to New Lots Ave. has not yet been let. The contract between the 
old and new subways at Mott Ave. and 149th St. has not’ yet been placed 
under contract. 

The elevated portions of the subways on the Astoria and Corona lines in 
Queens and the White Plains Road and Jerome Ave. lines in the Bronx will 
be available for use in connection with the present elevated and subway 
Fe a in advance of the ee of the subway portions of these lines. 

hese. branches will be ed in operation in conjunction with the existing 
line as soon as completed so as to give the residents of those sections through 
traffic accommodations at the earliest possible date. 

Under Contract No. 3 of March 19 1913, the lease of the new subways 
to the Interborough Rapid Transit Co. is to begin whenever the main trunk 
lines and: the’ tunnels under the river shall be completed and ready for 
operation. If before that time any section of the new subways shall be 
declared ready for operation and your ompeny is called upon to —_ and 
operate same, it will be able to do so under the contract on a basis which 
will insure it against loss. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 


80% 
60% 


97.3% 


50% 





i $33°891 698 $33°433-743 $33-515 395 
Gross operating revenue-_-_-._.-...-- ° , ’ ’ ’ ’ 
ti RE SR ORR gs 14,008,166 12,941,314 12,902,053 
Teece me hate 0 I eee 2,341,606 2,133,980 2,081,948 
Income from: operation_.__....-- $19,541,756 $18,358,449 $18,531,394 
Non operating taeeme... 2... *""580,831 623,631 612/852 





Ee Oe $20,122,587 $18,982,080 $19,144,246 
Int t & sink fund on city bonds $2,380,620 $2,360,066 $2,361,065 
Ce a Le Cee ee 3043630 2'632'573  2'238;233 


See i EO, Og Neen oS celia ,650 
Int. on Manhattan Ry. consol. 48.._ 1,604,556 1,591,080 1,591,080 
Tiwi, a 180°453 '129'876 246/638 


Guar. div. 7% on Manhat. Ry. stock 4,200,000 4,200,000 4,200,000 


Total deductions_-_.............. $11,409,260 $10,913,596 $11,119,666 
Net corporate income-_-__...------- $8,713,327 $8,068,484 $8,024,580 
Add Queensboro subway--.-.-------- 178,6 5,663 (a) 








ia bs sce ins pa Soe ok a $8,892,015 $8,074,147 $8,024,580 
TIES «6h Sec eankneaneanrs (20 %)7 ,000 ,000 (20)7000 ,000 (15) 5250 ,000 


$1,892,015 $1,074,147 $2,774,580 
a Included in 1913-14 in profit and loss credits. 


GENERAL BALANCE SHEET JUNE 30. 
(For details of the balance sheet as of June 30 1916, see a subsequent page) 





Balance, surplus...........----. 








1916. 1915. 1916. 1915. 

Assets— $ $ Liabil .(Concl.) $ $ 
Fixed capital__.118,568,474 90,467,611 | Coupons due,not 
Investments _.. 24,902,885 24,512,530 presented _ _ __ 33,747 27,271 
Adv.to assoc.cos 2,458,307 2,398,307| Manhattan Ry. 

ORE on seen 3,497,233 3,844,967 divs. unpaid. 102 131 
Cash Manh. 3d Manhattan Ry. 

track (contra) 4,625,000 1,600,000 divs. July 1_. 1,050,000 1,050,000 
Cash for Manh. I. R. T. Co. div. 

power plant oN gp eS ae 1,750,000 875,000 

impts.(contra) eee? eee Int. on Ist & ref. 

Accts.&bills rec. 2,616,284 6,102,463 M.5s,July1_ 3,716,450 2,591,450 
Int. & divs. rec_ 28,941 263,530 | Due for wages-- 179,424 284,695 
Material & supp 2,486,450 1,634,878 | Accounts pay’le. 1,075,503 1,485,174 
Special deposits. a6,569,692 4,564,753)| Accrued taxes_- 700,118 689,055 
Construction & 3d tracking cash 

equipm’t cash liab. for adv. 

Ss ws aareie-es b41,978,970 22,272,650 from general 
Prepayments... 1,077,844 1,036,712 fund (contra). 4,625,000 1,600,000 
Items awaiting Manhat. power 

distribution __ 70,749 467,759 house cash lia- 

Secur. for volun- bility for adv. 

tary: relief fd_ 68 ,644 68 ,644 from general 
Unamort. debt . fund eentes) - SIR0G0. «- covcekos 

dise’t & exp.. 10,051,624  7,867,389| Accr. amortiz’n 

, of capital.__. 2,892,885 2,292,637 
 — 219,851,098 167,102,194) Manhattan Ry. 

Liabilities— equip. reserve 142,311 102,154 
Capital stock... 35,000,000 35,000,000 | Miscellaneous - - 48,235 16,601 
lst &ref. M. 58.148,658,000 103,658,000|Items awaiting 
Manhattan Ry., distribution _. 679,429 242,883 

lease account. 377,323 377,323 | Profit and loss__z17,530,978 15,509,109 
Accr. int .& rents 

not due ___-- 1,241,594 1,300,711 Wed os cacan 219,851,098 167,102,194 








a Includes in 1916 special deposits to meet coupons due, not presented, 
$33,747; to meet uncollected dividends on Manhatten Ry. stock, $1 1; 
to meet dividend due July 1 1916 on Manhattan Ry. stock, $1,050,000; to 
meet dividend due July i 1916, Interborough Rapid Transit Co., 750,- 
000; to meet interest due July 1 1916 on Ist & ref. mtge. 5s, $3.716 
and cash deposit with State Industrial Commission, $19,395. 
1916. subway contribution cash, $36,412,590; Manhattan third-tracking 

$10 638: elévated extension cash, $5,544,495; and M ttan power 
house ¢ash, $11,247. z After $258,741 tax refunds and other credits an 
deducting $128,886 taxes prior years, amortization, capital requirements, 
&c., charges.—V. 103, p. 1032, 938. 


American Sumatra Tobacco Co., Atlanta, Ga. and N. Y. 
(6th Annual Report—Year ending July 31 1916.) 
INCOME ACCOUNT FOR FISCAL YEARS ENDING JULY 31. 


NOT DS 1915-16. 1914-15. 1915-16. 1914-15. 
Net inodmé__./_...£$267,653 $499,134 | Pref. divs...*(14)$140,000 (7) $70,000 
Miscel. charges...:-. 1,500 ------ Bal. surplus--_. $126,153 $429,134 


*Includes preferred dividends paid to Mar. 31 1916 (two years). 





c Includes advances.—V. 102, p. 345. 


Cosden & Co. and Cosden Pipe Line Co., Oklahoma. 
(Report for Seven Months’ Period ending July 31 1916.) 
In connection with the 6% convertible bond issue (see 

a subsequent page), the following statement is given: 


EARNINGS FOR 7 MONTHS ENDING JULY 31 1916. 

Earnings of Cosden & Co. and Cosden Pipe Line Co. for the 7 

mos. ending July 31 1916, before ers for depreciation or 
tedness 


interest on bonded and other indebtedness__________________ 174, 
Less—Net interest paid during the 7 mos._.._____...-.._.___- x 139°076 
eB ESP SE OPENS 01,2.) SRN ae ne ey RE ee. 2 044,223 
Profit during the 7 mos. ending July 31 1916, in sale of nia 128,041 

SOO 6 cin nkgilnanatndestctnadeeeeieaK<socdnd cui bencéin $2,172,264 


CONSOLIDATED BALANCE SHEET AS AT JULY 31 1916. 


(After giving effect to the stock dividend le Aug. 6 1916 and the sale o 
$55 53,000 of the prvi gs ng issue of bonds.) 


Assets (Total, $15,532,908)— Liabilities (Total, $15,532 ,908)— 
Oil lands, leases, pipe lines, Capital stock: auth. $7,000,- 
PONIOR, MG dntacaaacue $7,092,269 000 (shares of $5 each); issue$5,752,870 
Invest’s in affil. cos.......... 924,457 | 10-yr.6% ist M. sk. fd. conv. 
Advances in affil. cos_.....-- 1,952,260 bonds of Oct. 1 1916._____. 5,753,000 
Materials & supplies__......- 62,258 | Purchase money obligations... 218,643 
Insurance unexpired, &c_--.-- 177,200 | Acc’ts payable, &c_....._... 89,495 
Crude & refined oils (at approx IS ies wis Racekincenealeae *3,018,900 
Picancuiinduawensaa nee 3,819,053 
Notes & acc’ts receivable -__-_-_- 534,282 
Due by affil. cos. for oilsold_. 208,545 
ee eee ,583 





Contingent liaoility as endorsers on notes receivable discounted $237 ,401. 
* Before provid for depreciation of capital assets. A cash dividend 
of 7% was declared Aug. 16, payable Aug. 26 1916.—V. 103, p. 409, 147. 


Hupp Motor Car Corporation. 
(Report for Siz Months’ Period ending June 30 1916.) 


President J. Walter Drake says in substance: 


Purchase.—The purchase of the American Gear & Mfg. Company's plant 
at Jackson, Mich., the addition of two stories to the buildings at Detroit, 
practically doubling the size of the plant, the installation of machinery for 
the manufacture of the important parts entering into the Hupmobile here- 
tofore purchased from ou e sources, and the new gene plant are pearing 
completion. oon has involved the expenditure of more than $1,000, 

. «tie ‘ 

Operating Costs.—During the past year we have faced constantl 
creasing costs in materials, manufacturing expense and labor, e. g., brass 
parts have advanced about 40%; aluminum 75%; sheet steel 66%; bar 
steel 129%; paint 10%; electrical supplies and wiring 40%; upholstery 
material 16%; machine labor has gone up 1244 %; common labor 18 to 20%; 
wood working labor 5%. Raw materials ve m scarce. There 
Save been strikes and ery equipment has been overloaded with 
work. 

Earnings, &c.—While our production was not as large as planned, yet 
we did increase 47.3% over 1915, although with great difficulty due to 
plant enlargement. 

The qarntags for the first six months of the current year, Jan. 1 to July 1 
1916, although largely in excess of the preferred stock requirements for the 
entire year, have fallen somewhat short of reasonable expectations, due 
to the abnormal increase in cost of material and the difficulties encountered 
in production due to the building operations. To overcome these con- 
ditions, which are general in the industry, the price of the Hupmobile on 
June 1 was advanced $100 with no apparent effect on the demand for the 
company’s product. 

Earnings to be Conserved.—The shortage of materials, especially metal 
products, necessitates the carrying of largely increased stocks of materials, 
requiring a considerably larger amount of capital than is needed under 
normal conditions. On this account it is deemed wise by your board to 
maintain the financial soundness of the company by conserving its earnings 
for the present needs aad the completion of its plans. 


CONSOLIDATED INCOME ACCOUNT FOR PERIOD ENDING 


in- 


JUNE 30 1916. 
ae rotiee Som Jan. 1 to May 31 1916, $217,495; for month of June, $82, 
5 OIE cc wins as o wake een hae ni ee sc es ak ee c 
Dividends declared on preferred stock (April and June)________-_- 49,173 
Balance surplus as shown in balance sheet below. -__-_---- ep $251,198 


CONSOLIDATED BALANCE SHEET JUNE 30 1916. 
(Incl. the American Gear & Mfg. Ce.) 


Assets (Total, $8,225,576)— Liabilities (Total, $8,225,576)— 
Land, bldgs., mach., &c_*$1,248,729| Preferred stock......__- $1.309, 
RE RE Ra: 490,608 | Common stock__._...__- 5,190,100 
Acc’ts receivable, &c____- 504,317 | Due acc’t purch. of plant- 
Inventories at cost.._~_- 2,074,063} of Am. Gear & Mig.Co. 300.000 
Prepaid insur. & taxes___-_ 8,938; Current liabilities...____ 785,463 
Goodwill, trade names, &c 3,858,921) Res. for acc. taxes & int__ 63,888 


Reserve for cust. depos. & 
redemp’n of serv. coups 325,027 


Dar 5 tas eee o 251,198 
* After deducting $242,297 reserve for depreciation.—V. 103, p. 496, 64. 


Canadian Locomotive Co., Ltd., Kingston, Ont. 
(5th Annual Report—Year ending June 30 1916.) 


President Aemilius Jarvis, Sept. 20, wrote in substance: 


Results.—The increase in our profits for the year reviewed is due to the 
revival of business in our locomotive shop and profits from munitions. Our 
property account shows an increase of 3387 ,829, chiefly for machinery to 
manufacture munitions and for other necessary additions to meet the re- 
quirements of our gro business. 

From our profits $165, was taken for depreciation reserve account and 

5,000 for special replacement. 

The net results of this year's operations are a subject of gratification. 
The net profits on our business are 44% in excess of those of any previous 
year since the organization of our company 

June 30 Years— 1915-16. 1914-15. 1913-14. 1912-13. 1911-12. 
Profits 574,211 $134,614 $342,057 96,886 $326,380 

The total profits for the five years were $1,774,149, or an average of 
$354,830 per annum. 

Labor Trouble.—The labor problem has been a serious one with us, and 
to a certain extent has affected our earnings. We have now succeeded in 
ar waster 6 na, npg of about 1,200 men. 

-—Pros ‘or the co ear are most enco 
orders for locomotives amounting to $2.600,000. munitions 





as we have 
1,200,000 and 


extra work $90,000, ora total businessjbooked of $3,890,000, all at satisface 
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tory prices. We shall doubtless secure additional contracts, as we antici- 
pate a growing demand for locomotives, as during the past two years the 
railways of Canada have done very little purchasing of motive power. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 





1915-16. 1914-15. 1913-14. 1912-13 
Manufacturing profits____$572,983 $130,027 $334,114 $377,043 
Interest from investments. 1,229 4,587 7,943 19,843 
TOU. INSONS keene $574,212 $134,614 $342 ,057 $396 ,886 
Deduct—Bond interest__.. $90,000 $90,000 $90,000 $90,000 
invest. bds.sold,&c. 12,691 112 14,168 12,624 
Depreciation reserve_._.. 100,000 PTR, . -meawee 50, 
Sin ing a is wh ates a a ae” :s again ae ag eee 
Special replace’t reserve. 25,000 *25,000 40,000 25,000 
Amort. of exp. on muni- 
tion equ Pees ee cae OED ee ivcumede’ «cee 0 >< 
Preferred dividends (7%) 105,000 105,000 105,000 105,000 





Total deductions $412,691 $295,112 $249,168 $282,624 
Balance, sur. or def__-_sur.$161,521 def.$160,498 sur.$92,889 sur.$114,262 


* Deducted by company from profit and loss; shown here for simplicity. 
BALANCE SHEET JUNE 30. 








1916. 1915. 1916. 1915. 

Assets— $ s§ Liabilities— 3 3 
Plant, good-will, &c_5,047,500 4,889,030 | Preferred shares. ___1,500,000 1,500,000 
Add’ns during year. 387,830 158,469 | Ordinary shares____2,000,000 2,000,000 
Work in prog. (cost). 395,095 36,274 | First mtge. bonds_-1,500,000 1,500,000 
Mater. & supp.(cost) 158,735 82,863 | Int.accr.(pd. July 1) 45,000 5,000 
Notes & accounts re- Accounts payable,&c 390,684 67,103 
CURVEDNG.... concen 601,761 264,552) Loans from banks... x581,500 . -.-.---- 
Municipal and other Dividend July __---- 26,250 26,250 
I er 11,923 23,185 | Depreciation reserve 250,000 150,000 
Miscellaneous - - - - -- 811 1,093 | Reserve spec. replac. 115,000 90 ,000 
a Soe ee 180,298 43,828 | Other reserves-_--_--- eo eT oe 
Def. chges. to oper. 8,804 21,861 | Profit and loss_---_- 304,322 142,802 
Total .......-.-.6,792,757 5,521,155 TOE ctctcctiakl 6,792,757 5,521,155 





x Secured to the extent of $557,900.—V. 101, p. 1187. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Bay State Street Ry.—Application to Issue Notes.— 
Tais company, controlled by the Massachusetts Electric Cos., on Sept. 20 
opperet before the Mass. P. 8. Commission, seeking authority to issue 
the $2,766,277 of serial notes authorized by the shareholders early in the 
ear to provide for replacements, renewals and construction (compare 
- 102, p. 2165).—V. 103, p. 1031, 937. 


Boca & Loyalton RR.—Sold to Western Pacific.—This 
55-mile road was bid in at foreclosure sale on Sept. 8 by 
Alexander R. Baldwin, Vice-President of the Western Pa- 
cific RR., for $35,100. Compare V. 103, p. 492. 


Boston & Maine RR.—Directors Explain Necessity for 
Receivership.—A circular dated at Boston, Sept. 5, and signed 
by all 14 of the directors, says in substance: 


We have hitherto had occasion to say to you repeatedly that, in th 
opinion of this board, a reorganization of the system offered the only 
racticable way in which the road could be effectively relieved from its 
Financial difficulties. Better credit, new capital and a safer ratio of fixed 
es to income have appeared to us to be indispensable to the perma- 
nently successful operation of the system as a whole, and we have believed 
that these could be adequately obtained only by a consolidation of its com- 
ponent parts into one strong corporation. ence we have done all we 
could to bring about such a reorganization by frien negotiations and to 
avoid a receivership. A majority of our board has willing to make 
concessions to the leased lines to accomplish this result, feeling that the 
weeene f in wee ee, the een A a oe 
ut w eep r we areo reapers © t our efforts have f: 4 
It became apparent before the meet of our board on Aug. 22 ated. 
friendly reorganization, outside‘of a , could not be accomplished 
on any fair basis. It seems y gecemmacy or us to say that this board, 
which has fought off a receivership for nearly two years, could bring itself 
ctance 





to accept such an outcome only with the greatest relu 
But upon the most 


nsideration we could give to the matter there 


careful co 
seemed to be nothing else todo. That the road could not its 
obligations was ectly clear. The $13,306,060 of ieieeues eken re) 
oston & Maine, and the $2,300,000 of notes of the Vermont Valley 
R. endorsed by the Boston & Maine were sure to be overdue on Sept. I. 
On the same day claims were sure to be made t the Boston & Maine 
on $2,000,000 of notes of the Connecticut River RR. To meet these claims 
amounting to about $17,600,000 the road had $8,107,717 of cash on hand 
and $2,389,930 of so-calied quick assets, which could probably be realized 
on for epuid the svallgbe cas be property applied in 
or e ava’ e roperly app 
claims, for it is obvious that a without credit Senet caer cen af these 
cash balance to meet its current operat obligations, and debts of this 
character to the amount of approximately $3,000,000 must be paid between 
now and Jan. 1. It is clear, of course, that if all these claims were permitted 
to become overdue and were not extended, the company would probabl 
be immediately overwhelmed with attachments of its property, which it 
would have no means of removing, and which would probably seriously 
impede, if not prevent, its operation of the road. und ju ent re- 
quired us to take such action as would protect the road against such 
attachments. Furthermore, the physical limitations of the road as a 
transportation agency are a matter of public record. We do not feel that 
under present conditions it can satisfactorily care for the business offered 
aes Sas take , are , the pecans ng a ag traffic. It is the duty of 
e pany ut itself a ion where it 
Pe ae ee 
s cla y some t we shou ve sought a furth 
these notes. But it seemed clear to us that we ought not od do so a of 
we saw in such a move some reasonable hope of permanent relief. Under 
oe re e~ | a can be Ro sag---9- only nf short periods, not exceedi 
one year, an ere seems e no reasonable ectation t 
be taken ag pany \ ras time ~- of aa. , i h bk 
of stock or bon , of course, impossible the present 
pa : evens, Were we oo one yee it wound cate ton 7 
an , and m y perpetuate present conditions w: ihood 
permanent relief. an ith no likel of 
6 ve exten many 0 ese notes seven times. 
board have thought it wise to do this as long as there was Hr Frnnanmmin By Rn 
of . Sreeneny reagan 4 oom wales bate nel omy care of them ently 
n fact, the prospect of such a reorgan ion been th argument 
which has persuaded the noteholders to extend. And there — aman te 
suppose that many of them would refuse to extend further, now that there 
is no songer hope of such reorganization. There never has been an extension 
yet in which some have not to extend, and the number of refusals 
would probably be very greatly increased when it is rans that one ex- 
tension can only lead to another, and that no extension by of the note- 
ym 4 wal Gq any good 8 eg ne oe of _ who refuse 
e company can justly pay them in full wi = 
paifing the security of the other creditors ote chord seats Gyn 
ven if prac y e holders o ese notes s ii 
tend, it would not materially affect the desirability of a receiver. in the 
absence of any hope of a friendly r ization, the argument in favor of 
extension is that if given time the road may be able to pay these notes out 
of its own earn . But if the present favorable conditions continued lo 
enough to enable the road to pay this debt, it is evident that the radical 
difficulty with the present system will remain and our troubles will recur 
whenever we strike a few bad years. joeuraing that it were possible for 
the road to work itself out of its financial difficulties by its own efforts, it is 
clear that it would take time to do so and that in the meantime it should be 
protected from the ruinous attacks of creditors seeking to get ahead of each 
other in the collection of their claims. In short, if there is anything in the 





claim that the company can rehabilitate itself if given a chance, a receiver- 


ship offers the best opportunit t t 
favorable conditions. ries ee naa, ae ee 


The shareholders on Sept. 19 at a special meeting voted 
ratification of the action of the directors in accepting the 
receivership proceedings.—V. 103, p. 1031, 937. 


Buffalo & Lake Erie Traction Co.—Receiver’s Cifs.— 
precaiver Geo. Bullock has been authorized by Justice Wesley Dudley in 
the Supreme Court at Buffalo to issue receiver’s certificates to the extent oj 
$140,000, $135,000 of which will be used to retire an equal amount of se- 
curities and the balance for improvements to the property.—V. 101, p. 129. 


Canadian Northern Ry.—Terminal Loan.—The ‘“‘Mone- 
tary Times’’ of recent date says: 


A new loan on Canadian Northern Terminal securities amounting to 
some $1,850,000 has been arranged in New York by Sir William Macken- 
zie, President of the Canadian Northern, who is on his way to London. 
This provides for the completion of the Montreal terminal of theroad. The 
same class of terminal bonds as have been used for previous financing since 
the war began were used as collateral. Sir William is said to have borrowed 
n, to 75% of the par value, paying, with commissions, over 6%. Compare 

oant Royal Tunnel & Terminal Co. in V. 102, p. 1987.—V. 103, p. 933. 


Central Railroad of New Jersey.—Income Statement.— 


vie A 1915-16. 1914-15. 1015-16. 1914-16. 
Gross earnings33 ,462,928 28,742,256! Total income-13,511,216 11,96! .564 
Net earnings_ 12,333,033 9,790,949|Int.. taxes, &c 7,538,643 6,649,386 
Other income- 1,178,182 2,170,614 Divs. (12%)- 3,292,416 3,292,416 

2,019,762 





Tot. income13,511,216 11,961,564| Bal. surplus 2,680,156 
Coal Litigation.— 


See Reading Company below.—V. 103, p. 60. 


Chicago Great Western Ry.—Income Statement.—A 
press report gives thefollowing for year ending June 30, 1916: 


. 1915-16. 1914-15. 1913-14. 
eh, ne $15,067,345 $13,920,685 $14,349,739 
Operating expenses and taxes_____-_- ,280,296 11,030,754 11,422,398 











TOOh CNM 5 nin sen wieniom $3,787,049 $2,889,931 $2,927,341 
pe GE. 5... Sos Seo 197,495 246,695 146,140 
a eres, $3,984,544 $3,136,626 $3,073,480 
UM MEE io ies a oe 2,220,550 2,268,432 2,177,510 
Balance, i Ope ee $1,763,994 $868,194 $895,970 


surp 
—V. 102, p. 1163, 975. 


Chicago Indianapolis & Louisville Ry.—New Director. 
Robert H. McCormick Jr. has been elected a director, succeeding Judge 
E. C. Field, deceased 


See ‘‘Income Statement’”’ under ‘“‘Annual Reports” on a preceding 
page.—V. 103, p. 320. ”, 


Cities Service Co., New York.—Control.— 
See ‘Toledo Traction Light & Power Co.’’ below.—V. 103, p. 1031, 843. 


Colorado & Southern Ry.—First Pref. Div. Resumed.—A 
dividend of 2% has been declared on the $8,500,000 Ist. pref. 
stock, payable Oct. 10, to stockholders of record Oct. 2. 
This is the first payment since Oct. 1913, when: 2% was 
paid.—V. 101, p. 1552. 


(The) Connecticut Company.—Equipment Notes Of- 
fered.—Clark, Dodge & Co., N. Y. and Conn., are offerin 
$460,000 444% Gold Equipment Notes, Series B, da 
Sept. 15 1916, due $46,000 s.-ann. Mar. & Sept. 15 1917- 
1921. Interest payable M. & S. 15 at the Security Trust 
Co., Hartford, Conn., trustee. Authorized and outstand- 
ing, $460,000. Coupon notes of $1,000 each. Tax-free 
in Connecticut when held by individuals. 


Secured by new equipment costing more than $580,000 (the company 
paying in cash more than $120,000), viz.: @ 60 convertible steel prepay- 
ment er cars, equipped with four 40 h. p. motors; (6) 30 convertible 
steel prepayment passenger cars equipped with two 50 h. p. motors; (c) 10 
convertible steel prepayment passenger cars for suburban use, equipped with 
four 50 h. p. motors. The agreement of lease and conditional sale provides 
that if any new mortgage shall be placed on any Rroperty now owned these 
notes be secured thereby equally with any bonds to be issued under 
such mortgage. 

The company operates 708.53 miles of street railway track, of which 
412.24 miles are owned and 296.29 miles are leased. It also owns 89.20 
miles which are leased to the Shore Line Electric Ry. Co. O 
cities of New Haven, Hartford, Bridgeport, Waterbury, Middletown and 
adjacent territory, and serves a population of about 975,000. 260 miles 
of track are free of mortgage lien, including the lines in and around the cit: 
of New Haven, except the Dixwell Ave. line, the lines in and around Mid- 
dletown, except the Portland line, and certain mileage around Waterbury. 

The entire $40,000,000 capital stock is owned bg the New England Navi- 
gation Co., and in accordance with decree of the U. 8. District Court, con- 
trol of the company is vested with trustees pending its sale. All of the 
company's mortgage debt has been assumed, principal and interest, by the 
New York New Haven & Hartford RR. Co. 








Earnings of The Connecticut Company for Years Ending June 30. 
1916. 1915. 1914. 

Ce at aie eae ARNE SO ELBA EET 

t earn ter Op. exp. @XeS) . - ’ ’ ’ ’ ’ ’ 
= A gual, amit ee tie A 244:950 75. 260.523 

Re, CO a a «hn aomialel $3,138,856 $2,509,442 $2,578,533 
TL EE RR SS 1,054,356 1,052,919 1,037,931 
DAROreth GHOSE. i. -daccn~snacnnee 129,826 133 ,066 39,529 

Se SCPE ER aRG SRY Tap Stee eee ney arat $1,954,674 $1,323,457 $1,501,073 
—V. 160, p. 139. 


Detroit Bay City & Western RR.—Bonds Offered .— 
Lawrence Mills & Co., Chicago, are offe at 96 and int., 
yielding 534%, $100,000 Ist M. 5% sinking d gold bonds, 
dated Oct. 1 1912 and due Oct. 1 1932, but red. at par. and 
int. on 60 days’ notice on and prior to Oct. 1 1922; thereafter 
at 105 and int. Total authorized issue, $1,250,000. 

This issue (at the rate of less than $8,000 per mile) constitutes the entire 
bonded debt and is secured or a first mortgage (including equipment and 
valuable terminals in Bay C ty) on approximately 85 miles standard 
steam railroad from Bay City, Mich., to Fargo, Mich., traversing a coun- 
try of great fertility of soil and of richness in coal deposits, and with nu- 
merous industries. Additional bonds may, within certain limitations, be 
issued for enlarged terminal facilities at not exceeding 75% of the actual 
son tad get ale Saba track cece s of sidlogn ewitchon, 86. 
sone F the annual net earnings are twice the interest urges, including 


bonds to be issued. 

“ao 10¢ : bonds are issued for the extension of the line to Fargo, 
Mich., 13% miles. ’ oy ov Xs 

Capitalization— -. Outsta ads 
Peel S000... «on canantaoetanuseanemanadnies $450,000 $450, 
Se ee ee 1,250,000 658,000 

Earnings for Year ending June 30 1916, with 71 Miles in Operation. 
gate nines for Year anni’ “ease aat Int.on ,000 Ist M. 5s... 900 
Net earnings. ------------ 332 | Surplus --...-..---------+- $51,432 


fare 
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[Vov. 103. 
et earnings do not include any earnings from the 1314 miles con- | lem River to Bronx Park, arid the steel bri over the Harlem River at 
nena ~ Peck and Fargo, whi just been opened for traffic. Second Ave.; also certain ae ate. The Mathattan Co. also 
Tr .—The passenger traffic has'de to the extent of accountin ‘owns the present full equipstent of its ete : ef : 
for about 40% our revenue, farm products contribute about 30%, except as to the third built under from tke Public 
forest products only 1%. Extensive coal mines are operated along the | Service Commission, dated March 19 1913, are tual. 
line, which give us considerable tonnage and permit of cheap fuel. Bay The lease and su vide that in case of default by 


° western terminus, has a population of 
Rieu e expect ultimately to uire a conpinense, standard 
railroad from Bay City to Port Huron, Mich., which city has become an 
active railroad centre by reason of the Sarnia Tunnel permitting of a much 
shorter rail route to oe Xr the ona wg Syl 4 a ene Senn 

arine traff harbor on account 0 € CO étroit. 
of a ity Th  atue of erties, to and including Fargo, 
Mi 


e value of our Completed pro 
- te over $1,316,000, which represents an equity of over 
By ce: preant bonded debt-_Vv> 102, p. a 


100% in excess 
Eastern Pennsylvania Rys. Co.—Sub. Co. Mtge.— 
See Pottsville & St. Clair Electric Ry.—V. 98, p. 1392. 


Empire United Railways, Inc.—Plan Rejected.— 

The plan for tre reorganization proposed by Ford, Bacon & Davis ot 
New York has, it is stated, been formally rejected by the Bondholders 
Protective Committee, hur W. Loasby, Chairman, representing the 
$5,000,000 outstanding Ist Mtge 5% bonds, due 1945 of the Rochester 
Syracuse & Eastern Ry. Other plans are said to be under consideration, 
pending foreclosure proceedings.—V. 102, p. 2341. 


Fitchburg RR.—New Bonds.—The stockholders will vote 
Sept. 27 to (a) rescind their vote authorizing the issue of 
$3,175,000 bonds; (b) authorize the issue of bonds to an 
amount not exceeding $3,300,000, to provide for the funding 
of floating debt amounting to $2,609,000, and to provide for 
the payment for permanent additions to and improvements 
on the property, all under the terms of its lease to the Boston 
& Maine RR.—V. 103, p. 60. 


Grand Trunk Ry.— Dividends Resumed.—aA dividend of 
214% has been declared on the Ist pref. stock for the half 


#72 ‘ . 
year. This is the first payment since April 1914, when244% 


was paid.—V. 103, p. 938, 758. 


Jackson & Eastern RR.—New Project.— 
See Meriden & Memphis Ry. below. 


Kansas City Ry. & Light Co.—Lighting Company.— 
See Kansas City Light & Power Co. under ‘Industrials’’ below.— 
V. 102, p. 1718. 1540. 


Kentucky Securities Corp.—Accumulated Dividends.— 

A dividend of % of 1% has been declared on the pref. stock on account 
of accumulations, along with the regular quarterly 144%, both payable 
Oct. 16 to holders of record Sept. 30.—V. 101, p. - 


Lehigh Valley RR.—Appeal Filed by Govt. in Anti-Trust 
Litigation.—The Government on Sept. 20, through Attorney- 
General Gregory, filed an appeal in the U. S. Supreme Court 
from the decision of the Federal Dist. Court for the Eastern 
District of Pa. in the ease of the Government’s attempt to 
have the company declared a monopoly in restraint of trade 
and to divorce it from the Lehigh bey Coal Co., the Lehigh 
Valley Coal Sales Co., &c. <A press dispatch says: 


In the lower Court the Government was defeated on the authority of a 
similar case against the Delaware Lackawanna & Western RR. and others. 
In the latter case, however, the decision was reversed by the Supreme Court. 

The contention of the Government is that the Lehigh company, through 
the coal company and other subsidiary companies, all of whose stock it 
owns, is alleged to have created a monopoly in the mining and moving to 
market of anthracite coal along its line, embracing abouwt 90,000 acres of 
producing coal properties. It is charged that in getting ion of this 
area a number of competing companies have been wip out of existence 
either by absorption or by lease and exclusive sales agencies. 

The sales company, it is charged, was formed by the railroad company 
in 1912, following an adverse decision of the Supreme Court, merely as a 
device to circumvent the commodity clause of the Inter-State Commerce 
Act, which forbids a railroad from carryi in inter-State commerce coal 
which it has mined, or in which it has any interest of ownership, direct or 
indirect. ‘The evidence obtained, it is asserted, shows that the sales com- 
pany has the same directors as the railroad, leases its coal yards and other 
facilities from that copmany, and under contract receives certain ‘‘allow- 
ances’’ which are practically rebates in violation of law. (Compare V. 
162, p. 1346; V. 101, p. 1807; V. 99, p. 1910, V. 103, p. 574, 489.) 


Lubbock & Great Northern. RR.—New Project.— 

Press reports state that the contract for construction of this railroad 
has been awarded for $3,000,000. ‘The line is to run from Lubbock, Tex., 
to Hollis, Okla., about 150 miles. The company, it is announced, is com- 
posed of Kansas City and San Antonio interests. Y.F. Mossop of Kansas 
City is Secretary and Treas. It is stated that funds have been provided and 
that construction work will be started immediately. 


Manhattan (Elevated) Ry., N. Y. City.—Bonds Offered. 
—Redmond & Co. are offering at 90% and int., yielding 
4.45%, a block of Consolidated (now Ist M.) 4% gold bonds 
of 1890, due April 1 1990, outstanding $40,684,000, of which 
Nos. 28,183 to 40,894 incl. are stamped exempt from taxa- 
tion in New York State. : 

The Equitable Trust Co. of N. Y. and E. H. Rollins & 
Sons are offering at a price to yield 4.60% a block of the 
present issue of $4,523,000 Second Mtge. 4% gold bonds, 
dated June 1 1913 and due June 1 2013. 


The 2d M. bonds are subject to redemption at 105 and int., in whole but 
not in part, on any interest day, on 30 days’ notice. Principal and semi- 
annual interest Sune } one pes. he povadte is N. Y. City. Denom. $1,000. 

Joupon or register onds interchangeable. 
Digest of Statement by V.-Pres. J. H. McClement, N. Y., Feb. 21 1916. 
ease.—The company leased all its properties to the Interborough Rapid 
Transit Co. Jan. 1 1903 for 999 years from the incorporation of the Manhat- 
tan Company, namely Nov. 1 1875, the Interborough agresing $0. ay as 
rent and guaranteeing the payment to the stockholders of the Gubattan 
Company an annual dividend of 7% from Jan. 1 1906 on the $60,000,000 
outstanding stock of the Manhattan Company, and assuming the interest 
upon all of the Manhattan Company's bonds, including this issue. “ 

Capitalization— Authorized. Outstanding. 
Oonsol. Mtge Apail 7 1007-°$0'984'000 °20;684,000 

onsol. tge., now Ist Mtge., due Apr wae ‘ P , ’ 
Second Mtge. 4% bonds, due June 1 2013 5,409,000 4,523,000 

The lease provides that after the remaining $886,000 2d Mtge. bonds have 
been issued all further expenditures upon the Manhattan Company's rail- 
roads and property will be made by the Interborough Company. 

The 2d Mtge. bonds are secured by a mortgage upon all the property and 
franchises of the Manhattan Company, subject to the prior lien of $40,- 
684,000 Consol. (now First) Mtge. 4% bonds, due April 1990, issued under 
the Consol, Mtge., which, while it contains provisions for ther issue, 
is now practically closed. ‘In an agreement, executed simultaneously with 
the execution of the 2d Mtge., between the Manhattan Company and the 
Interborough Company, it is provided that the lien of the 2 tge. shall 
be superior to the rights and lien of the Interborough Co. under the lease . 

Properttes.—The prcnerties owned and leased to the Interborough Co. 

nclude all the eleya railroads in the Borough of Manhattan and also 
he elevated railroad in the Borough of the Bronx extending from the Har- 


45,166. 








the Interborough Co. and uent f of the lease, the Manhat- 
Expenditures a the aan and calpinedt t provided f ‘or whe 

m no or 4 
or 2d Mtges. of the Manhattan @ “4 t ar 


o., and that in the event of a recapture 
of the third tracks and additional stru es provided for under thé P 8. 
Commission's certificate of March 19 1913 the Manhattan Co. will repay 
the Interborough Co. for its expenditures in construction from the miofieys 
received from the city to the extent that the Interborough Co. has made 
such expenditures. 


Earnings for Calendar Years— 


1915. 1914. 
CIP ONS OUI is rated ince aad eh ctih nine Ce a a was 15,892,380 $15,957,275 
Net earnings (after oper. expenses and ee bag 7,407,729 . p.7 275 
Annual interest on all bonds now outstanding, in- 
cluding bonds now offered__..._....._.-_- __- $1,805,280 


The property forms a most valuable part of the Interborough Company's 
system of subways and elevated lines. The Interborough Co. has included 
its interest under the lease in the security pees under its First & Refund- 
ing =e. of March 20 1913, and its net prof: 


t from the Manhattan Com- 
pany’s lines over and above payments of Manhattan Company’s interest 


and a 7% dividend on Manhattan Company’s stock was $1,525,253.— 
V. 103, p. 1032. = ° 


Meridian & Memphis Ry.—Notes Offered.—Sidney Spit- 
zer & Co., New York, are offering at 101 and int. $200,000 
Collateral Trust First Lien 3-Year 6% gold notes, dated 
July 1 1916, due July 11919. A circular shows: 


Subject to call as a whole (not in ey on Jan. 1 1917 or any interest 

date thereafter at 10l andint. Int. J. & J. in Chicagoor N.Y. Denom. 
$1,000 c. Trustee, Continental & Commercial Trust & Savings Bank, 
Yhicago. 

Secured by a first lien against all the property of the company, through 
deposit with the trustee of the company’s $675,000 First Gane) Mtge. 
5% bonds (total issue), and of its $500,000 (total issue) capital stock. 
Present normal Federal income tax paid in so far as lawful. 


Data from Letter of President J. T. Schley, Mobile, Ala., Sept. 1 1916. 

Gold Notes.—The major portion of the proceeds of this note issue is for 
improvements and betterments and the balance for part of the construction 
cost of the Meridian terminals recently comple , heretofore carried as 
short-time loans with local banks. Short-time financing has been adopted 
in order to keep the railway securities in their entirety, in view of the proba- 
bility of future consolidation with one of the connecting trunk lines. 

Property.—The company (a Miss. corporation) owns a standard-gauge 
steam railroad line from Meridian, Miss. (33.4 miles main line), to Union, 
Miss., where it connects with the New Orleans Mobile & Chicago RR., 
giving the latter an entrance into Meridian, the largest city and most im- 
portant shipping point in the State. About 4 miles are known as the termi- 
nal, and is an entrance into, or rather around, the city, forming a belt line, 
securing its own tracks to all the industries. Also owns 56 acres of well- 
located terminal property near the centre of the city, conservatively valued 
at $2,000 an acre. educting value of terminal property, the debt against 
the railway line proper is less than $4,450 a mile. Road laid with new 
steel rails, well constructed, with 1% maximum grade, four degrees maxi- 
mum curvature and sufficient rolling stock. 

Property is appramsed at $871,367, or about 344 times the amount of this 
note issue, which, through de t of the collateral, is a first lien. 

Earnings.—For the year ending June 30 1916: Gross earnings, $132,512; 
net earnings (4% times interest charges on notes), $68,165. Gross earn- 
ings for the first six months of 1916 were $76,731, against $47,784 for 1915, 
an increase of over 60%. Gross earnings for the calendar year 1916 are 
estimated at $155,000 and net earnings at $78,500. 

Traffic, &c.—The M. & M. Ry. gives the New Orleans Mobile & Chicago 
RR. an entrance into Meridian, permis it to compete with the Southern 
for the traffic that goes throu the Meridian gateway. exchanges 
traffic with the three other railroads with which it connects at Meridian. 
The territory through which the railway runs is heavily timbered, and there 
are now a number of wood-working mills in operation at various points along 
the line. The soil of this section is well adapted for agriculture, the prod- 
acts ef which will undoubtedly form an important part of the traffic of 
this line. 

Meridian.—The population of the city has shown a steady growth as 
follows: 1890, 10,624; 1900, 14,050; 1910, 23,285; 1916, 28,826 (est.). 
Meridian’s wholesale trade exceeds $20,000,000 per year. Manufact 
is also a very important industry. Over.60,000 cars of freight are handl 
in and out of Meridian annually. 

Ownership.—Controlled by strong financial interests in Mobile, Ala., 
and the property is ably and economically managed. 


Supplementary Data Furnished with Report of Engineer H. E. Riggs. 


The authorized issue of bonds, given as $800,000, will be closed at 
$675,000. These figures are supplied over the President's signature, and 
as this note issue has been approved by counsel, the amount of $675,000 
bonds (total issue) is correct. All of the bonds and the total capital stock 
will be deposited as collateral to secure this note issue. We are ad 

that the major portion of the ot this note issue will be put into 
improvements and betterments in the way of Siching cuts, 

fills, ballasting and building sidetracks, &c. This will bring the total re- 


placement value up to nearly $1, 5 : 
The Equitable Loan & Mortgage Co., organized in 1912 to finance the 
and either owns or controls 


M. & M., owns all of the outstanding bon 
The Equitable has a_paid-up gepital of $300,000 





all the capital stock. 
and among its stockholders in Mobile are: J. Hammel . : - 
Owen ($35,000); C. D. Willoughby, Vice-Pres. First Nat. Bank ($42,500); 
McCartney & Schley, private bankers ($30,000), and Henry Hall ($26,000). 

The directors (and officers) of the road are: J. T. Schley, Mobile, Presi- 
dent; 8S. A. Neville, Meridian, V.-Pres.; C. W. Schrambler, Meridian, Sec. 
& Treas.; Julius Hammel, Mobile; E. 8. Bostick and Tom Lylle, Meridian; 
A. B. Patterson, Manager Meridian Light & RR. Co. 

Mr. Neville, the active promoter of the road, has two other railway 
propositions in course of Cevernqenent which are being separately financed 
but which should add materially to the M. & M. earnings and which 
ultimately are intended to tie up with the M. & M., viz.: (1) Jackson & 
Eastern, now being pushed from Union west into Leake County, 13 
is graded to Sebastopol. Rail and ties are on hand and the ro 
be ready for business by Oct. 15. Probable further development not 
stated. Present objective, Leake County business, which will secured 
by building 20 to 25 miles of road. Grades easy, grad light, bridging 
not serious. (2) Meridian & Deepwater, projected from Meridian to the 
Louisville & Nashville at Nanafalia, 42 miles east. Five miles 
ready for ties; 20 miles will connect it with the Ala. Tenn. & Northern, 
yale should welcome an inlet to Meridian. This line also SS ae | aiyethe 


. & N. an entrance into Meridian and, with the N. O 
Frisco, a short line from Pensacola to Memphis and the West. 
1910. 1916 (est.) 


Population of— 1890. 1900. 
City of Meridian 10,624 14,050 23,285 28,826 


Meridian district (including city)_..--16,925 21,422 29,283 
et ae Tg | ae ralivoad) oo. wekece 14,803 17,360 18,298 
—VvV. » Pp. 1298. 


Metropolitan Street Ry. (N. Y¥.).—Litigation.— 

Judge A. N. Hand in the U. 8. District Court at New York recently filed 
an order granting the petition of the Farmers’ Loan & Trust Co. in the old 
Metropolitan Street Railways litigation directing that the offer of the New 
York Railways Co. proyiting for the settlement of a distributive rate of 
$350 for each of 121 refunding bonds with two coupons attached, dated 
April 1 and Oct. 1 1908, amounting to $42,350 less $5,309 for compensation 
of the trustee and various disbursements shall be accepted. It is provided 
in the order that $16,483,000 of the refunding bonds in the on of 
the New York Railways Co. shall be submitted to the Farmers’ Loan & 
Trust Co. and stamped as paid.—V. 95, p. 729. 


Midland Railway (Ga.).—-Operation of New Line.— 

Initial service on this company’s newly constructed line between Savan- 
nah and Steven’s Crossing, Ga., was instituted on Sept. 18. About Oct. 1, 
it is stated, a double reer passenger service will scheduled, running 
trains to Midville, 3 miles beyond Steven’s Crossing. ‘To do this 3 miles 


of the Georgia & Florida Ry. will be used.—V. 102, p. 251. 
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Minneapolis St. Paul & Sault Ste. Marie RR.—£arns. 


Minneapolis St. Paul & Sault Ste. Marie Ry. 

SS Oper. Net Other Charges, Balance, 

June 30 Income. Expenses. Earnings. Income. Taxes, &c. for Divs. 
ea 


r. $ 
1915-16_22,804,825 12,160,318 10,644,507 947,416 5,422,347 6,169,576 
1914-15_17,817,855 11,059,594 6,758,261 1,043,965 4,828,222 2,974,004 
Wisconsin Central Railway (Chicago Division). 
1915-16_12,205,239 6,920,750 Ra a8 51,846 3,279,476 2.056. 58 
1914-15. 9,945,370 6,751,780 3,193,590 61,281 3,118,139 136,732 
ividends on Minneapolis St. Paul & Sault Ste. Marie pref. stock (7%) 
call for $882,238 yearlv and 7% on common stock for $1,764,476, leaving a 
balance, surplus, of $3,522,862 in 1915-16, against $327,290 in . 
Dividends on the Wisconsin Central Ry. (Chicago Division) pref. stock 
4%) call for $450,612 in 1915-16 against $450,688, leaving a surplus of 
1,606,247 in 1915-16, against a deficit of $313,956 in 1914-15. 
Note.—All the dividends shown above are paid out of profit and loss sur- 
lus but are deducted here for simplicity.—V. 103, p. 321, 145. 


Missouri Pacific Ry:—Sale Recommended.—Special Mas- 
ter James G. Graham on Sept. 21 filed a report with the 
U. S. District Court in the suit brought by the Bankers 
Trust Co., as mortgage trustee, finding that the plaintiff is 
entitled to a decree of foreclosure under the First and Re- 
funding mortgage of 1909, interest upon which was defaulted 
Sept. 11915. There are $29,806,000 of the bonds outstand- 
ing.—V. 103, p. 939, 662. 


New Orleans Mobile & Chicago RR.—Traffic.— ~ 
See Meridian & Memphis Ry. above.—V. 101, p. 1811. 


New York New Haven & Hartford RR.—New Station 
Bonds.—Plans are to be drawn immediately for a new station 
at New Haven, Conn., funds for the construction of which 


will consist of an issue of $1,000,000 5% debenture bonds 
maturing in 10 years. é 


An announcement in the Hartford ‘‘Courant’’ of Sept. 22 states that 
Pres. Morgan J. Bulkeley of the Aetna Life Insurance Co. had agreed to 
purchase in behalf of his company $700,000 of the bonds. The railroad 
company previously offered to provide any additional funds necessary if the 
New Haven civic body committee secured $706,000. It was also proposed 
that the New Haven Chamber of Commerce take an issue of $700,000 5% 
debentures at 99, to be paid for in annual instalments of $100,000. 


Equip. Certificates Offered.—The Bankers Trust Co, N.Y., 
and Evans, Stillman & Co.are offering $1,300,000 equipment 
trust 414s, series ‘‘CC’’, on a basis of from 3.25% to 4.55% 
dated Sept. 1 1916; due $65,000 semi-annually Mar. 1 1917 
to Sept. 1 1926, incl. Trustee Commercial Tr. Co., Phila. 


These bonds are secured on new standard equipment costing about 
$1,620,590 of which the company paid $320,590, viz.: 50 steam locomotives; 
2 wrecking derricks, 2 15-ton and 2 30-ton cranes, 4 steel dining cars, and 
1 steel business car. 

The $2,450,000 Series BB equipment trust 44s were brought out last 
January. ‘They are dated Dec. 1 1915. Due semi-annually from June 1 
1916 to Dec. 1 1925, inclusive. Commercial Trust Co., Philadelphia, 
trustee. Secured by new standard equipment costing $2,937,750, of which 
$487,750 has been paid in cash by the railroad company, viz.: 500 all-steel 
hopper cars; 63 all-steel passenger cars; 2 all-steel funeral cars; 35 all-steel 
baggage cars; 25 milk cars; 30 Mikado locomotives; 2 steel dining cars, 
50 steel refrigerator cars.—V. 103, p. 844, 759. 


New York & Pennsylvania RR.— Discontinuation.— 
The stockholders at 4 meeting on Sept. 18 decided to petition the New 
York and Pa. P. 8S. Commissions for authority to discontinue the tion 


of the road, which extended from Canisteo to Shinglehouse, 57 miles. 
—vV. 90, p. 772. 


New York Railways.—Litigation.— 
See Metropolitan Street Ry. above.—V. 103, p. 844, 579. 


Philadelphia,Rapid Transit Co.—Jnitial Common Divi- 
dend.—An initial dividend of 2% has been declared on the 


$30,000,000 common stock, payable Oct. 11 to holders of 
record Oct. 4. 


See Earnings Department on a preceding page.—V. 103, p. 759, 579. 


(The) Pine Bluff Co.—Preferred Stock.—John Nicker- 
son Jr., N. Y., and St. Louis, has purchased for distribution 
the entire present issue of pref. stock of this company, doing 
the electric-light and power, street railway and water busi- 
ness in Pine Bluff, Ark., a city of 27,000 people. 


The new pref. stock will be 7% cumulative, pref. as to assets and divi- 
dends, redeemable at 115. It is expected legal details will be arranged 
and the stock offered within two weeks. Earnings for the past 12 months, 
as reported below, were about twice the div. charge on the new pref. stock. 


_ . Digest of Bankers’ Preliminary Statement. 

Capitalization.—Pref. stock authorized, $1,000,090; outstanding, $600,- 
000; par, $100 a share. Dividends are payable quarterly (Q.-J.) 134% 
when and as declared. Redeemable at 115 and divs. on 60 days’ notice. 
Preferred as to assets and dividends, fully-paid and non-assessable. 
are also outstanding $600,000 common stock and $880,000 bonds 

Property.—The company does the entire electric light and power, street 
railway and water supply business in Pine Bluff, Ark. (pop’n 27,000), an 
important industrial centre. The property is under management of Ford, 
Bacon & Davis, engineers, who estimate the reproduction value now as 
$1,493,244 at July 31 1916. Practically rebuilt within past five years. 
Favorable franchises, the earliest maturity being 1947. 

Earnings for Twelve Months ending July 31 1916. 

Geete oii cid. kee $260,560! Balance, after charges 76, 
Nba 5s ctwskeeomes 124,100| Preferred dividend_________ 42,000 

Security, &c.—(1) Additional pref. stock issuable only for improvements 
or additions, when earnings after all charges, including depreciation, are 
144 times dividend requirements, including new stock to be issued. (2) 
A sum equal to 15% of the gross earnings must be applied to maintenance, 
renewals and replacements, from earnings, before paying common stock 
dividends. (3) Depreciation reserve to be built from this charge up to 
$125,000. (4) Articles of incorporation may not be amended or bonds or 
stock ranking equal to or prior to this issue may not be issued without the 
consent of 50% of this pref. stock. (5) ‘The pref. stockholders to have full 
voting power. 

See description of property, &c., in V. 102, p. 976. 


Portland (Ore.) Railway, Light & Power Co.— 

This company has retired the final $87,000 First Mtge. 6% bonds of the 
City & Suburban Ry., original issue $1,000,000, dated Sept. 1 1891 and due 
oop. 11916. Their retirement _was provided for under the terms of the 


enture securing the First and Refunding 5% bonds of the Portl : 
Light & Power Co.—V. 103, p. 61. ° and Ry., 


Pottsville & St. Clair Electric Ry.— Mortgage.— 


This company, organized in Oct. 1915 in the interests of the Eastern 
Fyaserivante Rys. Co., has completed its line between Pottsville and St. 


Clair and made a mortgage to the Real Estate Trust Co. of Phila. 
an issue of $350,000 bonds. ars 


The matter of the issuance of securities is before the Penn. Public Service 
Commission and has not finally been passed upon. 

Public Service Corporation of New Jersey.—New 
Stock—Option to Subscribe.—The authorized limit of capital 
stock having been increased on July 27 from $25,000,000 to 
$50,000,000, the directors have voted to offer to shareholders 


Taere 








of record on Oct. 2 the privilege of subscribing for $5,000,000 
of the new stock at par ($100 a share) between Oct. 6 and 
Nov. 1, in amounts equal to 20% of their respective holdings. 
A circular dated Sept. 19 further shows: 


Subscriptions must be filed with the company at its office in Newark, 
N. J., or its agency, Guaranty Trust Co., N. Y. City, between Oct. 6 and 
Nov. 1 1916, when negotiable certificates of subscription will be issued in 
lieu thereof. Subscriptions are payable in cash on Jan. 2 1917, but sub- 
scribers for whole shares will have the right at any time between Oct. 6 
and Nov. 1 incl. to pay their subscriptions, in which event interest at 5 


% 
at ge = be allowed On the amount of such payment from Nov. 1 to 


Subscribers having paid their subscriptions in full on or before Jan. 2 
1917 will after that date be entitled to certificates of stock that shall par- 
ticipate in all dividends payable after Dec. 31 1916. Fractions of shares 
paid for on or before Jan. 2 1917 will be exchangeable for stock after Jan. 2 
1917 only when presented in amounts aggregating whole shares. Certifi- 
cates for fractions of shares unless exchanged before Mar. 1 1917 Will be 
redeemable only in cash at par and not be exchangeable in stock. Cer- 
tificates of subscription for fractional shares will not bear interest. 


Subscription warrants will be mailed on or about Oct. 6 1916.—V. 103, 
p. 759, 407, 321. 


Quebec Ry., Light & Power Co.—Sirike Setiled.— 

A strike of a number of employees for higher wages and recognition of 
their union took place Aug. 30, affecting but a part of the company’s lines. 
It is stated that the men were under contract to abide Ln | the present scale 
of wages until Dec. 1 1916, and upon the arrest of several of the strikers on 


the charge of breach of contract, the disturbance was submitted to arbi- 
tration.—V. 92, p. 188. 


Reading Company.—Government Files Brief. —Attorn 
General Gregory at Washington, D. C., on Sept. 18 filed 
brief in the U. 8S. Supreme Court in the appeal from the d 
cision of a Federal District Court in Pennsylvania, refusi 
the Government’s plea for dissolution of the Reading Co 


the ‘“‘backbone of the alleged monopoly of anthraci 
A press report says: 


The combination, the brief says, has a peng A permeated with ille ~ 
and characterized by a deliberate purpose to drive others from thef d, 
requiting in increased prices out of proportion to increased production costs. 

The Government contends in its brief that the company, through its 
subsidiaries, the Reading Coal Co. and Reading Ry. Co., controls the pro- 
duction, woneperterien and sale of anthracite coal in a part of the Schuyl- 
kill region and that this control was acquired and is maintained by other 
than normal methods of industrial development. It further contends that 
the Reading Holding Co. acquired control of the Central RR. of N. J.,a 
competing carrier of anthracite and of the Lehigh & Wilkes-Barre Coal Co., 
a competing producer of anthracite, further restraining and monopolizing 
the production , transportation and sale of such coal. 

The Government that the several coal companies and railroads con- 
stituting the combination be completely separated from each other and 
erected into independent units to the end that competition in the anthra- 
cite coal trade may be restored and further violations of the commodity 
clause prevented. Compare V. 102, p. 1347. 

The defendants in the Government suit include: 

Individuals.—Edward T. Stotesbury, George F. Baker, Henry C. Frick, 
Henry A. du Pont, Daniel Willard and Henry P. McKean. George F. 
Baer, Samuel Dickson and Peter A. B. Widener, original defendants, have 
died since the suit was instituted. 

Companies.—Readtng Co., Philadelphia & -Reading Coal &-Iron Co., 
Philadelphia & Reading Ry., Central RR. of N. J., The L hn & Wilkes- 
Barre Coal Co., Tae Lehigh Coal & Navigation Co., The Wilmi on & 
Northern Ry. and The Lehigh & New England RR.—V. 102, p. 1347. 


San Francisco-Oakland Terminal Rys.—Earnings.— 
Earnings for June 30 Years— 1915-16. 1914-15. 

















1913-14. 
Gross operating revenue___.-.-.__- *$4 417,848 ,353,891 ,962,113 
Operating and general expenses __-_-_ *$2,295,272 $2,280,258 $2,250,240 
Maintenance, including depreciation_ *719'726 652 ,394 x685 ,053 
8 SO CNG gid hin atin Shams a y48,085 sdiliriatind. (1 it) eens 
Taxes ensiiodinh eich 3s ce toeheagor a aeaidade lie 264,992 251,882 238,884 
PE UIE oi noun oneues neen $1,089,771 $1,169,357 $1,387,936 
Miscellaneous income-_-_--...-..---- 60,413 62,665 89,222 
Rtn TAR ois cee a amet $1,150,184 $1,232,022 31.477 188 
Bond and other interest__....-...-- 1,082,317 1,101,112 1,057,927 
Other fixed charges__........-.---- 3,153 2,524 10,608 
pa, epitearpaee pee PO eS: $64,714 $128,386 $408 ,624 
Interest charged to capital assets ____- 66,009 78,053 236,328 
Wott oss Ses eee $130,723 $206 ,439 $644,952 
Reserve for adv. to Oakland Term.Co. 83,991 B247,000.....' : wwedee 
Balance, surplus or deficit__-~-_-~--- sur.$46,732 def.$40,600sur.$644,952 


* Included in these amounts are Direct Exposition Ferry earnings 
$114,553; expenses, $65,392; loss due to jitney competition during this fiscal 
year, estimated at $320,000, with no oeuenpenney decrease in operating 
expenses. xX Excluding depreciation reserve. y Consist principally of 
valuation and other expenses incurred during previous years, carried by 
former management in suspense, now charged against income in accordance 
with I. S. C. Comm. regulations. z Reserve for advances to Oakland 
Terminal Co. includes advances made a. Patt years; amount ap- 
plicable to this period, $96,367.—V. 103, p. , 580. 


Second Avenue RR., N. Y. City.—To Pay Oct. Interest.— 

Receiver John Beaver has been authorized by Supreme Court Justice 
Guy to pay the October (semi-annual) interest on $3,140,000 6% certifi- 
cates of indebtedness issued in 1912, and to issue new certificates to such 
holders of the old issue as may prefer them. The receiver, it is stated, in- 
formed the Court that the property, barring strike conditions, was earning 
enough to pay the expenses and the interest on the certificates.—V. 101, p. 
2146. 


Tennessee Central RR.—Reorganization Matters.— 

An examination of the company’s physical property, it is stated, is 
being made in the interest of the reorganization committee, Alexander J. 
Hemphill, Chairman, representing the $8,353,000 outstanding Gen. a{n. 
bonds, which committee will, upon receipt of the inspector's report, decide 
as to the purchase of the road when the order of the sale is entered early in 
October by Judge E. T. Sanford in the U. 8. Dist. Court at Knoxville. 
In view of the fact that the Illinois Central and Southern RRs. ownaill the 
$4,014,000 outstanding prior lien bonds, holding one-third and two-thirds, 
respectively, it is presumed that the two railroads may bid for the prop- 
erty.—V. 103, p. 939, 146. 


Toledo Traction, Light & Power Co.—Conirol.—It was 
announced on Sept. 18 that assents representing more than 
75% of the $6,738,500 outstanding preferred and $7,821,900 
outstanding common stocks having been received by Henry 
L. Doherty & Co., depository, by Sept. 15, the plan for 
exchange into Cities Service Co. stocks had been duly de- 
clared operative. 

basis of exchange is 35% of Cities Service pref. and 7% common for 
ate Toledo common “while the pref. is exchanged ‘are for share. 

7. 103, p. 494.) ? 

Vine AB B+ incorporated in 1913 in Maing, is a holding ppepeny and 
owns (a) over 89% of the $13,875,000 capital stock of the Toledo Rys. & 
Light Co., which owns the street railway system and does the entire elec- 
tric light, power and gas heating business in the city of Toledo, Q.; (b) a 
large part of the bonds and underlying bonds of the Toledo Rys. & Light 
Co., as well as the capital stocks and certain bonds of several interurban 


roads entering the city of Toledo, and of a street railway property im Adrian 
Mich. 
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Population of ae City ne ape Showing Growth of City. 


Year— . 
Population _....--- 50,137 
. 103, p. 1033, 845. 


Tuscaloosa (Ala.) Ry. & Utilities Co.—LZarnings.— 


1916 est. 


90. it : ; 
81,454 131,822 168 ,497 200,006 














July August Year ending 
$380 $20210 $16,064 $23 $70 Aves 766 

Gross earnings. ----- $18,380 $20,21 p . ° 
Operating expenses.. 9,607 8,714 8,876 9,496 96,743 
Net earnings------ $8,773 $11,496 $8,089 $14,474 $105,963 
interest on total bonds outstanding amounts to in 1915-16------- *55 554 
Net surplus for the year ending August 31 1916-_--------------- $50,409 


The monthly interest amounts to $4,630. 

* Interest on bonds issued for addition on new gas plant which commenced 
operation Juae 1 1916, and subsequent additions to property deducted in 
the above statement.—V. 103, p. 2344, 1988. 


Union Traction Co., Philadelphia.— Directors.— 
James G. Balfour and John C. oop have been chosen directors, suc- 
ceeding George W. Elkins and Jacob 8. Disston, deceased.—V. 99, p. 818. 


Western Pacific RR.—Acquisilion.— 
See Boca & Loyalton RR. above. 


Possible Negotiations With Denver & Rio Grande RR.— 

See report of that company in last week’s ‘‘Chronicle,”’ V. 103, p. 1038, 
V. 103, p. 845, 408. 

Wheeling & Lake Erie RR.—Sale.—This company’s 
property is advertised to be sold at foreclosure sale on Oct. 30. 
The.upset price was recently reduced to $12,000,000. See 
V. 103, p. 1033, 845. 


Wisconsin Central Ry.—Annual Statement.— 


See annual statement of the Minneapolis St. Paul & Sault Ste. Marie 
Ry. above.—V. 102, p. 1061. 


Youngstown & Ohio River RR.—Div.—New President. 

A dividend of % of 1% has been declared on the $1,000,000 pref. stock 

on account of accumulations along with the regular quarterly 114%, both 
paypble t. 30 to holders of record Sept. 20. 

has. S. Thresher has been elected Pres. to succeed Will Christy; Warren 

Bicknell was elected Sec. and Treas.—V. 103, p. 494 


INDUSTRIAL AND MISCELLANEOUS. 
Acme Tea Co., Inc., Phila.— Sales—Earnings, &c.— 


———-July- August —Year end. July 3— 
1916. 1915. 1916. 1915. 1914-15. 1915-16. 


Gross sales_ 1,494,729 1,367,406 1,334,694 1,215,477 12,521,405 16,705,316 
Net profits for fiscal year ending July 3 1916 














MMnéhedunekon $689,277 

Deduct divs. paid for full year (1st pref., 7%, $192,500; 2d pref., 
7 Ritesh ngediocamt sett orthvers, setigapi sad tat 227,500 
Balance, surplus, for the fiscal year ending July 3 1916_-_-_-_-- $461,777 


Balance Sheet as of July 3 1916. 


Assets (Total $7 ,008,157)— Liabilities (Total $7,008 ,157)— 

Real estate, buildings, First pref. stock... _- A f 
mery, &c_....-.-- $1,669,536 | Second pref. stock. --___- x 

Good-will __...-._.----- 875, Common stock. -_-_._---- f 
Preliminary ;@xpenses_ _ - _ 33 ,566 | Trade and other creditors. 113,222 
Other investment_-----_- 4,980 | Accrued charges__.____-- 442 
IRVORNIIEE. - cn eecenne 843,117|General reserve__-__.____ 49,914 
Accounts receivable-_--.-_- DR BOG | Garp... .4 cn ssncmsonce 52,579 
Crown Stamp Co-_-.-_---- 3 
,) SORA SITES 55 509 ,638 
Miscellaneous __._..--.- 43 ,607 





President John Glenn is quoted as saying: 


To date this year we have opened about 15 new stores and more will be 
opened as the year progresses. We now have more than 425 stores ae 
and will continue to expand as new territory and present locations demand. 
In fact with our present organization and stores we can take care of between 
$1,500,000 and $2,000,000 additional sales a year with but a small increase 
in Fed pe | expenses. We make only a little more than 4 cents’ profit on 
$1 worth of business, but our salvation is found in the fact that our busi- 
ness is strictly for cash and our capital is turned over about 15 times a year. 

As of July 3 last we had working capital of $1,238,709, of which 637 
was cash. In addition we have taken care of the uirements of the by- 
laws and acquired $55,000 par value of the first preferred for retirement. 
This stock is not due to be retired until June 1917.—V. 103, p. 408, 240. 


Alaska Treadwell Gold Mining Co.— Consolidation.— 
Shareholders of this company, the Alaska Mexican Gol 
Mining Co. and the Alaska United Gold Mining Co., are in 


receipt of the following in substance recently published in the 
London ‘Financial News’’: 


By circular letter dated April 17 1916 you were advised that a committee 
consisting of Messrs. H. C. Perkins, Hennen Jennings and F. W. Bradley 
had been appointed to visit Alaska, examine the physical pro ies of the 
companies, and report as to the basis upon which, in their judgment, such 
pro ies should be consolidated. This committee has completed its work 
and its report will be mailed to each stockholder. 

The committee recommends a speedy consolidation of the three com- 
panies in as intimate and binding a way as possible, and finds that the 
emote basis for the consolidation is as follows: Alaska Treadwell, 54 %; 

aska United, 34%; Alaska Mexican, 12%. ‘The report and recommen 
tions were dul ouereves and adopted by the of all the companies 
on Aug. 7 1916, who feel that the report and recommendations will commend 
themselves to the stockholders. 

In order to — into effect the recommendations, it will be necessary 

tal stock of the Alaska Treadwell Co. to 400,000 shares 
fect this increase the consent of 51% of the stock of the 
Alaska Treadwell Co. will be required. When this consent is obtained 
ou will be asked to send your certificates of stock to the Metropolitan 
rust ©o., N. Y., to be exchanged for your proportion of the 400,000 shares 
of Alaska Treadwell Co. The distribution of this stock will be in the fol- 
lowing ratio: 216,000 new shares for the 200,000 shares of present outstand- 
ing . Treadwell Co.- stock, being at the rate of 1.08 new shares for 
one present share. 136,000 new Alaska Treadwell shares for the 180,200 
shares. of mt outstanding Alaska United shares, being at the rate of 
1,360-1 new share for one present share. 48,000 new Alaska Treadwell 
shares for the 180,000 shares of the present outstanding Alaska Mexican 
Co. stock, being at the rate of 4-15 new share for one present share. 


American Agricultural Chemical Co.— Div. Increased.— 

A-quarterly dividend of 144% has been declared on the $18,430,900 
common , Payable Oct. 16 to holders of record Sept. 25. his com- 
pares with 1% quarterly since Jan. 1912. The regular quarterly 144% on 
the pref. stock was also declared payable the same day.— V. 103, p. 754. 


American Telephone & Telegraph Co.— 

See Federal Telephone & Telegraph Co. below, also Chicago Telephone 
Co. below -V. 108, p. 760. 

Atlantic Steel Co.—Bonds Purchased.— 

This aan g A has purchased $1C0,000 of its $1,000,000 Ist mtge. 6% 
eh fund bonds of 1941. The sinking fund does not become operative 
until 1918, but the unexpectedly large earnings have made it desirable to 
withdraw a tenth of the issue at this time.—V. 103, p. 756. 

Avery. Co., Peoria, Ill.—Accumulated Dividend.— 


vidend of 574 % has been declared on the pref. stock on account of 
accumulations, paya le Oct. 20.—V. 102, p. 711. 


Baldwin Locomotive Works, Philadelphia.—$40,000,- 
000.Russian Shell Order.—Pres. Alba B. Johnson yesterday 
made the fellowing statement: 





The announcement made yest 
is to take over the management 0: 


ay that the Baldwin Locomotive Works 
contract with the Briti 


the Eddystore Ammunition Corporation 
Government does’ of wecurately eaprese the sit- 


uation. The stock of the Ammunition corporation has béen ‘acquired by 
es oe Commission, which will designate its board of direc- 
ors. e CO 


ration itself continues its corporate existence and its lessee- 
ship of the buildings which have been constructed for its use and is to con- 
tinue to pertorm its contract. 

The relationship of the Baldwin Locomotive Works in the matter of 
undertaking to carry on the business is in no wise altered. It has under- 
taken to render some services for the benefit of the Ammunition corporation 
for which it will be compensated, in addition to a rental. The Baldwin 
Locomotive Works assumes no financial responsibility whatever. 


The New York ‘‘Times” on Thursday said: 

The contract was obtained by the Eddystone company more than a year 
ago, but so many delays occurred in the factories that the first completed 
shells were not shipped until about six weeks ago. 

The Eddystone Ammunition Corporation was formed with a nominal 
capital of $50,000, and several partons buildings completed and under con- 
struction by the Baldwin Works at Eddystone, Pa., were leased. 8S. M. 
Vauclain, Vice-Pres. of the Baldwin company, was elected head of the new 
corporation and an agreement was made with the Baldwin company cover- 
ing the phe gee > to the latter of a stated sum for the lease of the buildings 
and land and also for each shell turned out. An arrangement of a similar 
nature was made by the Baldwin management with the Remington Arms 
Co. of Dela., which also leased buildings for the manufacture of 3,000,000 
rifles for Russia. 

The bankers holding the bulk of the Eddystone stock, it is stated, exe- 
cuted a composite bond for $10,000,000, divided in proportion to their 
stock holdings, and obligated themselves to furnish sufficient funds to 
carry contract through. The order was placed through J. P. Morgan & Co. 

The Eddystone Corporation met with ditficulties almost from the start. 
The Russian Government, it is said, ordered numerous changes in the 
shell specifications, and inspections were so rigid that deliveries of finished 
shells were held back. When Russia sought a further bond to cover the 
completion of the order, the stockholders decided to abandon the task. 
The Russian officials consented to the transfer of the contract when it 
was made clear that deliveries would be accelerated. The Baldwin Works 
had done much shell work for the British Government and had an ample 
force of trained workers. 

The details of the agreement provide that the Eddystone corporation 
shareholders shall get back all the money they invested in the plant and 
a interest, and shall be relieved from their obligations under 
the bond. 

It is reported that the original contract called for a percentage profit of 
12% for the Eddystone corporation on the gross business. 

(The contract witn the Russian Government for shells has been commonly 
reported as aggregating $40,000.000.—-Ed.]—V. 103. p. 495. 


California Packing Corporation (of N. Y.)—Merger.— 
Stock Offering.—William Salomon & Co., with whom are 
associated on the Pacific coast, Bond & Goodwin, it is 
expected, will offer in the near future at $36 per share, about 
200,000 shares (no par value) common stock. The initial 
issue of preferred stock was nearly all subscribed for at 


organization. A circular shows: 
Data from Preliminary Circular. 
ae Authorized. Presently issued. 
Pref. stock, conv. ra cum. (par $160)... _%10,000,000 $7,405,800 
Common stock (with no par value) _----- ,000 shares 335,292 shares 


The pref. stock is to entitled to quarterly dividends, payable Q.-J., 
and is to be convertible at the option of the holder into common stock at 
any time prior to Jan. 1 1932, at the rate of 1% shares of common for 1 share 
of pref. The pref. stock is to be subj. to redemption at 115 and accr. divs. 

Data Furnished by J. K. Armsby, President of the Corporation. 

Will acquire free of mortgage or other funded debt the business, assets 
and properties of the J. K. Armsby Co.; California Fruit Canners Assn.; 
Central California Canneries; the Griffin & Skelley Co.; and upwards of 
70% of the capital stock of the Alaska Packers’ Assn. The business of 
these concerns was established at various dates back to 1865. This com- 

packer and distributor of California dried fruits 


pany will be the largest 
and canned goods, and one of the most important factors in the Hawaiian 
et industry. The Alaska Packers Assn. is the largest packer of 
canned salmon in the world. 
Sales of combined companies indicate exceptional stability; the 
combined volume shows a continuous growth from 
about $27,314,000 in 1911, to in 1916 
(Partly estimated. The sales are made on a cash basis). 
Total net assets (exclusive of good will, trade names, &c.) of 
combined companies at end of their last fiscal year as carried 
on the books, and as cervified to by Price, Waterhouse & Co., 
ype 70% of the total net assets of the Alaska Packers 
fapocins On spe about $928,000 additional cash capital —. 6 
ng pro » MEERNES.. ccenmaanccenencnmececonnesengese 
Based on a partial reappraisal of the properties and including $2,250,000 
representing estimated surplus d t 
stock issu 


net assets are increased to upwards of $19 

24 times the par value of the present pref. e, and to per anaes 

on common stock after allowing par for the pref. stock to be presently issued. 
Earnings of Combined Companies Based on Independent Audits. 

Including 70% of profits of Alaska Packers’ Assn. and adding 6% on 

$928, additional cash capital now provided. 
Earnings — or. Earns. per share— 
as above. Pref. Btock. Com. Stock. 

Average rate per annum for last 

five fiscal years ___......-- $1.391,172 $18 per share $24 per share 
Present fiscal year (estimated) 2,250,000 30  “ 5 * 

Above earnings on common stock are after allowing 7% on the pref stock. 

Application will be made in due course to list both the pref. and common 

on the N. Y. and San Fran. Stock Exchanges.—V. 103, p. 760, 847. 


Central Aguirre Sugar Cos.—Dividend Increased.— 

A qesverty dividend of 244% has been declared on the pref. stock, Py, 
able Oct. 2 to holders of record Sept. 25. This is an increase of 4% of 1% 
over previous payments.—V. 102, p. 2344. 


Charcoal Iron Co. cf America.—Status.—The following 
statement has been given out as authoritative: 


The recently published statement of this company is to be followed at 
the October meeting by the commencement of dividends on the pref. stock. 
That statement showed net for the quarter ending June 30 of over 
$350,000 after charges and depreciation, or at the rate of over 38% on 
the common stock after allowing for the pref. dividend. The company was 
organized in May 1915 with $5,217,250 cum. 6% pref. stock and $2,839,350 
common stock. It has no bonded or iloating debt. No dividends have 
as yet been paid on the pref. stock on whicao dividends are cumulative from 
July 1 1915, but it was intended to have the accumulation, amounting to 
about 104%, paid shortly after the initial dividend is declared next Oc- 
tober. These cumulative dividends will probably all be settled by April 1 
1917, and thereafter it is intended to pay dividends on both classes of stock. 

Attention was called to the fact that with these perrgente preferred new 
stockholders up to that period will receive about 1534 MA on the par value 
or equal to over 20% on the present market price. stimates ed on 
contracts already made are that the net earnings for the next 12 months 
will be over $1,500,000. The entire output of charcoal, pig iron, for the 
year 1916 is practically sold as well as a large proportion o the estimated 
production tor tae first halt ot 1917. The company’s production of acetate 
of lime, amounting to 21,000,000 Ibs. per annum, is sold up to March 1917 
to the British Government in the form of acetone. 

The company is the largest producer in the United States of charcoal 
pig iron, acetate of lime and wood alcohol.—V. 103, p. 846. 


(The) Cheboygan (Mich.) Electric Light & Power Co. 
—Bonds Offered.—Yard, Otis & Taylor, Chicago, are offering 
at par and int. $225,000 lst M. 6% sinking fund gold bonds. 
A circular shows: 


Dated Aug. 1 1916, due Aug. 
Merchants’ Loa: 


1 1923, callable on 30 days’ notice at 102. 
nt. F. & A. at 


n & Trust Co., Chicago, and Union Trust 
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Co., the mortgage trustee,, Detroit. Exempt from Mich. State taxes. 
Authorized and approved by the Mich. RR. Commission. 


Capitalization— Authorized. Issued. 
Capital ack ib cdtit dh dk hep shel “ag AE eo a aaa $200,000 $200,000 
lst M. 6% bonds, denom. $500 & $1,000__-.------ 500,000 225,000 


A first mortgage on all property rights and franchises now owned or here- 
after acquired. Reproduction cost, allowing for depreciation, appraised 
at 585.900, while a further $25,000 from Sore of this bond issue, is 
to spent on the property before Jan. 1918. Sinking fund begins 
Sept. 1 1917, to be used to retire bonds or for extensions and additions. 

The final $275,000 escrow bonds may be taken down from time to time 
on the basis of 80% of the actual cost of betterments and extensions, but 
only when the annual net earnings are 1%4 times the interest charge, includ- 
roa proposed. 

roperty, &c.—Incorporated July 24 1896 in Mich. Owns and operates 
(a) two hydro-electric plants, one on the Black River, constructed in 1905, 
nine miles east of Cheboygan, with capacity of 1,000 k. w., and one on 
Maple River, capacity of 150 k. w., acquired in 1912, which is supplemented 
by a reserve steam plant at Cheboygan with a capacity of 200 k. w.; (0) 
transmission lines of 7814 miles, of which 54 miles is 11,000-volt 3-phase 
and 24% miles is 6,600-volt single phase. 

It is planned to use part of the proceeds of this bond issue to increase the 
development on the Black River, to provide for additional business, includ- 
ing a large tannery, and ultimately to serve Petoskey and Harbor Springs, 
both now having municipal plants operating at high cost. There are no 
other electric properties operating in the territory served. 

Franchises are favorable, and with one unimportant exception extend be- 
yond the life of the bonds. 


Earnings for Calendar Years— 1913. 1914. 1915. 
GOOG OREN. 3.5 oc dete IN ke $46,194 $48,637 $50,92 
Net earnings after taxes_._____.__..._.-------- $23,603 $25,431 $30,587 
Interest on the present $225,000 first mortgage 6s calls for_------- $13,500 


The management, the same since organization, has turned back a large 
portion of the surplus earnings into the property. 

Territory Served.—City of Cheboygan, 
son, Oden, Conway, Mullet Lake, Topinabee, Indian River, Long Point, 


Carp Lake, Levering, Van, Brutus, Ponshewaing and rural districts in 





| 
ackinaw City, Pellston, Alan- 


Iverness, Tuscarara, Mackinac and Burt townships in Cheboygan County, | 


and Bear Creek, Little Traverse, Littlefield an 
Emmet County. Cheboygan has a 


McKinley a in 
the 
townships served in Cheboygan and 


oo of 6,859 in 1910, an 
mmet counties total 17,493. Dur- 


_ the second preferred stock may be excha 


ing the summer months the company serves at least twice this number. ; 


Cheboygan and Emmet counties are developing rapidly as 
counties, raising potatoes, small grains, ensilage corn, small 
Territory is attractive as summer resorts 


Chicago Telephone Co.—Purchase Blocked.—This com- 
pany’s agreement for the purchase of the telephone system of 
the Illinois Tunnel Co. (Chicago Utilities Co.) was made 
contingent upon the obtaining of the approval of the merger 
by the U. S. Attorney-General. It was announced on Sept. 
21 that Attorney-General Gregory had decided that he had no 
authority to pass on the agreement and therefore the 
geo could not be completed as planned.—V. 103, p. 


Chicago Utilities Co.—Telephone Sale Blocked.— 
See Chicago Telephone Co. above.—V. 103, p. 758. 


Columbia Gas & Electric Co.—A pplication to List.— 


The New York Stock Exchange has been asxed to list the $50,000,000 
capital stock.—V. 103, p. 1029, 754. 


Cosden & Co., Tulsa, Okla., and Baltimore.—Balance 
Sheet.—See ‘‘Annual Reports” on a preceding page. 

Convertible Bonds Underwritten.—Hallgarten & Co. and 
Eugene Meyer, Jr. & Co., have underwritten $5,753,C00. of 
the new issue of 6% first mortgage 10-year gold bonds, con- 
vertible into stock as below stated. These bonds are offered 
to stockholders of record Oct. 3 for subscription at 99 and 
interest on or before Oct. 28. 


Digest of Statement by President J. S. Cosden, Tulsa, Sept. 20 1916. 

n order to secure additional working canital and to provide for im- 
provements now contemplated, and to pay off floating debt incurred for 
other improvements and additions already made, it is proposed to issue 
presently $5,753,000 First Mtge. Sinking Fund Coavertible 6% gold bonds, 
part of a total authorized issue of $6, ,000 coupon bonds. 

The bonds are to be dated Oct. 1 1916, to mature Oct. 1 1926 (int. A. &O.) 
Denom. $500 and $1,000. Both principal and interest are to be pa able in 
N. Y. City in U. 8. gold coin of the present standard of weight and fineness. 
The bonds are to be convertible, at option of holders thereof, at any time 
on or before the dates set for payment or redemption, into the common 
stock at $18 per share (par $5), accrued interest and current dividends to be 

usted at time of conversion. The bonds are to be redeemable as a 
whole, but not in part (except through the sinking fund), upon any interest 
date upon 60 days’ published notice at 105% and int.; and are to have 
an annual sinking fund amounting to (1) 10% of the face amount of the 
bonds theretofore authenticated; or (2) 20% of the annual net earnings of 
the company (whichever shall be the greater) to purchase the bonds or 
call them at 105% and interest. 

The bonds are to be a first mortgage upon all property now owned or 
hereafter acquired. Provision is to be made for a reduction of the rate of 
conversion in case any additional common stock shall be issued at less than 
$18 per share, and also prover provision for the preservation of the quick 
assets. Any bonds not to be issued presently and offered to the stocknolders 
for subscription as provided below will be reserved for general purposes. 

The stockholders will vote Oct. 21 1916 on authorizing the bonds and 
the creation and reservation of sufficient stock for the conversion thereof. 

Subject to such authorization, shareholders of record Oct. 3 1916 may, 
on or before Oct. 28, subscribe pro rata for the new bonds at 99% and int. 
to Oct. 28 1916. being $993 66 per $1,000 bonds, to a face amount equal 
at par to their respective holdi of stock. Subscriptions must be paid 
on or before Oct. 28 1916 at the Equitable Trust Co. of N. Y., 37 Wall St., 
N. Y., or at the Equitable Trust Co., Munsey Building, Baltimore, by 
duly certified check payable to the order of Cosden & Co. and drawn upon 
New York or Baltimore funds. Subscription warrants will be issued on 
or before Oct. 5 1916. Fractional warrants, if surrendered on or before 
Oct. 26 1916, in amounts aggregating $500, may be used for subscription. 

Price, Waterhouse & Co., certified public accountants, have certified 
to the company the correctness of its balance sheet as of July 31 1916, and 
also of a statement of its earnings for the seven months ending July 31 1916. 
(See ‘‘Annual Reports’’ above.).—V. 103, p. 147, 409. 


Crucible Steel Co. of America.—Fzira Dividends.— 
An extra dividend of 144% has been declared on the $25,000,000 pref. 
pose on yy of a sovente gH a to holders of record 
ct. 16. © amount was paid in Sept. an: 
i ak a Ye Pp Pp 4 of 1% was paid in June. 
Denver Union Water Co.— Municipal System Abandoned. 
See “Denver” in “State & City Dept.’’on another page.—V. 103, p. 846. 


Eastern Steamship Corporation.—Decree of Sale.— 

Judge Putnam in the Federal Court at Portland, Me., on Sept. 5h, as a 
step toward the reorganization of the company, now in receiver's hands 
granted a decree of foreclosure and sale of the property. The Court also 
ordered the sale of t':e corporation's propert nob. embraced in te mortgage 
or deed of trust. The lowest pace receivable on the mo ogee roperty 
= 4 be $3,516,000, being about 60% of the amount of the $5, 00,000 bond 
$3'1>. 

The property will be sold in two parcels, one consisti f ti 
Wharf property_at Boston, at an upset price of $200,000, “une 
reorga tion, V. 103, p. 846. 


Empire Gas & Fuel Co.—3 and 12 Mos.’ Earnings.— 


ruits, &c. 


3 Mos. to _ Gross Exp.,Taz.& Minorit Bonds.,&c., 

og 3 greaenes, Tessa es Qencene. Iuetas Supls 
old ee $s an oe $2 789,501 $318,118 ope reponse 
—V. 103, p. 1034. si: , 000 = $2.796,972 


ricultural ! 


Erie Lighting Co.—Bonds .Called.— 
Five lst Mtge. 5% gold bonds have been drawn for payment at 105 and 
interest on Oct. 1 at Guaranty Trust Co., N. Y.. trustee.—V 97, Pp. 1736 


Federal Telephone & Telegraph Co., Buffalo., N. Y. 
—Merger Proceedings.— 

The security holders’ committee has issued a circular announcing that 
the American Telephone & Telegraph Co. interests are prepared to give, 
subject to the approval of the Buffalo City Council, the capital stock of 
that company in exchange for the securities of the Federal company on the 
following basis: Eacn holder of bonds of the Federal company, the Inter- 
Ocean Telep. & Teleg. Co. and the Frontier Telephone Co., and all other 
subsidiaries of the Federal company will receive $609 par value of American 
Tel. & Tel. stock for each $1,090 of his bond holdings.—V. 99, p. 201. 


The Fisk Rubber Co., Chicopee Falls, Mass.—IJncrease 
in Capital Stock—New Preferred Provisions—Options to Sub- 
scribe at Par for $5,000,000 First Pref. Convertible 7% Stock 
and $2,500,000 7% 2d Pref.—The shareholders will vote 
Oct. 2 on increasing the capital stock. A @ircular dated 
Sept. 14 says in substance: 


Principal Matters to be Voted on at Meeting Oct. 2. 

(a) On increasing the authorized capital stock by $24,500,098 or less, 
and of establishing $7,500,000 or less of such increase as first preferred 
convertible stock and $5,000,000 or less of such increase as second preferred 
stock, and in connection with the foregoing to authorize an increase in the 
authorized amount of common stock by such amount as may be required 
upon the exercise of the conversion privilege incident to said stocks, and of 
establishing $12,000,000 or less of such increase as common stock, and to 
determine the terms of the disposition of such increased stock. 

(b) On striking out all provisions relative to the second preferred stock, 
series B, and in connection therewith to reduce the authorized capital stock 
by $5,000,000, being the amount of second preferred stock, series B, au- 
thorized but not issued. 

(c) On extending from Nov. 1 1917 to Nov. 1 1923 the time within which 
nged for common stock. 
that the annual meeting shall be held annually in Chico- 
ednesday in February in each year. 

Description of New Preferred Stock. 
It is proposed that the First Preferred Convertible Stock to be authorized 
at this meeting shall be divided into 75,000 shares of a par value of $100 


(d) On providin 
pee on the third 


: each, shall be entitled to preferential, cumulative, quarterly dividends at 


' the rate of 7% 
' the 





per annum, shall have the same priority as to earnings as 
——_ first preferred stock, and in case of liquidation or dissolution, 
shall share in the assets pro rata with the existing first preferred stock and 
shall be paid in full at par (or in case such liquidation or dissolution be 
voluntary, at 110% of _ before any payments shall be made to the hold- 
ers of the second preferred and common stocks. At the option of the 
company this stock shall, on any interest day, be redeemable at 110. 
The company shall out of surplus and net earnings establish a 
sinking fund by which 5% of the total par value of this stock then issued, 
whether or not the same be then outstanding, shall be retired and canceled 
in each calendar year commencing Jan. 1 1918. Prior to Jan. 1 1922 this 
stock, at the option of the holder, may be converted into common stock in 
the ratio of four shares common for five shares preferred, and from Jan. 1 
1922 to Dec. 31 1926, both inclusive, it may be converted as aforesaid in 
the ratio of four s common for six shares peters In all res 
except as stated above, this stock shall have substantially the same ts 
and privileges and be issued upon substantially the same conditions as the 
present first preferred stock of the company. 

It is proposed that the Second Preferred Stock to be authorized at this meet- 
ing shall be identical in terms with the second preferred stock now out- 
standing, and in this connection it is proposed to amend the ment of 
association by extending the time in which all second pref stock, old 
and new, may be exchanged for common stock 
Stockholders’ Option to Subscribe for New Stock—New 1st Pref. Underwritten. 

(a) It is proposed to offer pro rata to the present holders of the outstand- 
ing first preferred stock $5,000,000 of the new First Convertible Preferred 
stock for subscription at par and accrued dividends. 

(b) It is proposed to offer pro rata to the present holders of the outstand- 
ing second pocterred and common stock $2,500,000 new nd Preferred 
stock for su iption at par and accrued dividends, so that each holder of 
second preferrea and common stock shall have the right to subscribe for 
one share of such new stock for each four shares of 2d preferred and com- 
mon stoc« thea held by him. 

It is proposed that holders of the first preferred stock shall have no rights 
of subscription to the new first preferred convertible stock except as stated 
above, and that such part of the said new stock as is not subscribed for by 
the stockholders as above stated shall be underwritten by a syndicate 
headed by Estabrook & Co.—V. 102, p. 975. 


nes > ean; Semen 
General American Tank Car Corp.—Initial Div.— 
An initial quarterly dividend of 134% has been declared on tne stock, 
payable Oct. 1 to holders of record Sept. 20.—V. 103, p. 147, 64. ; 
General Petroleum Corporation.—Bonds Offered.— 
Blyth, Witter & Co., San Francisco and Los Angeles, are 
offering at par and int. $1,400,000 First M. 6% 10-year sink- 
ing fund gold bonds (new issue, closed mortgage), dated 


June 1 1916, maturing June 1 1926. A circular shows: 
Int. J. & J. in San Francisco or N. Y. Denom. $1,000 c*. Red. at 100 





a dint. on any int. date. Sinking fund commencing Jan. 1 1918 will retire 
$150,000 bonds annually. Federal income tax deducted. Trustee, Mer- 
cantile Trust Co. of San Francisco. : : 
Capitatizaiion — on Lee . Outstanding. 
First mo i OBOE, vcnccodsdumebaene mtge. . “ 
Pref Ps let a thc de a ial ind ede we ed's $3212 300 3,212,200 
CE GOO on a eatin ak eaeeheenhnan = ae 13,490,200 13,490,200 


Organization.—Organized under a pion devised by a baakers’ committee. 
Frank B. Anderson, Pres. of the Bank of California, Chairman, to place the 
valuable but over-capitalized properties of the original company on a sound 
financial basis. (See V. 102, p. 889.) The present issue was created 
to liquidate theprior claims of Andrew Weir and associates for cash advanced 
by cham. All other qoiansens of the original company, whether bonded 
or floating debt, were liquidated by the issue of common and preferred stock 
in the new company. The lst M. bonds are therefore a first lien on all the 
properties and are further secured by the equity and earnings of the General 
Pipe Line Co. through stock ownership. _ 

Pro ty.—Owns in fee 8,946.8 acres in the several oil fields of Cal. and 
holds feases on 2,189.09 additional acres of patented land and has lease and 
locators’ rights to 12,518.15 other acres. It leases also in Mexico 24.070.52 
acres in the oil fields and owns 317.86 acres water-front for terminal site. 

On the California lands there are 258 producing wells and 12 wells being 
drilled. Present production is 4,000, barrels annually and in addition 
to this is handling 8,000,000 barrels either purchased or exchanged. 

The corporation under the reorganization ame the sole owner of the 
capital stock of General Pipe Line Co., which has outs $4.59%,060 
bonds. Ito tes an 8-inch line from the San Joaquin Valley fields to 
San Pedro, 189.09 miles. Also a branch 8-inch line to Mojave, the Santa 
Fe and Southern Pacific Ry.’s junction point, 51.82 miles. Storage ca- 
pacity, 3,150,000 barrels steel tanks and a 500,000 barrel concrete reservoir. 

The earnings shown below for 1914 and 1915 are the actual results from 
oO tions of the former com es prior to reorganization, but —— to 

e present capitalization. Included are the net profits of the General 
Pipe Line Co., after payment of all charges of every nature, which profits, 
or such portion as ma disbursed in dividends by General Pipe Line Co. 3 
will accrue to Gen Petroleum Corp. through its exclusive ownership of 
stock in the pipe line company. ceed Guus. whl 


ings for Year— 1914. 9 6 
ni ee Gen a OR $914,058 $1.457.340 $1,053,191 
Interest on $1,400,000 Ist M. bonds__---- 42,090 
Bal. for sink. fd. 
to July 1 1916, 





deprec’n and prior 
charg: 


for fixed oe ad $914,058 $1,457,340 $1,011,191 





ity.—The value of the property, excluding its equity in the pipe line, 
has : spereines in excess of $13,500,000, or more than nine times the 
total bond: debt .—V . 103, Pp. 940, 324. . Ye a | ev adeed 





General Pipe Line Co.—Bonds.— 
See General Petroleum Corporation above.—V. 102, p. 889. 
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Great Lakes Steamship Co.—EZztra Dividend.— 

An extra dividend of 144% has been declared on the mock. along with 
the quarterly 2%, both payable Oct. 1 to holders of record 8 spt 

Al E. Nettleton was elected First Vice-President.—V. 102, p. 979. 


Harper Transportation Co.— 
See Shawmut Steamship Co. below.—V. 9 


Hydraulic Pressed Steel Co.—Stock Increase.— 

The shareholders will vote on Oct. 16 on DOO ne oe TOE an increase in 
the authorized capes stock from $1,700,000 000, "an increase 
of $1,000,000 e divided into 10,000 shares of pref. stock | cons $100), 
having such preferences, rights, voting powers and restrictions as shall be 
approved by the directors. 

n ry inight 12 last the shareholders authorized an increase in the com- 
mon stock from $1,000,000 to $1,500,000, which with $200,000 pref. stock 
made then a total capitalization ‘of $1,700,000. See V. 102, p. 1543. 


Kansas City Light & Power Co.—Dividend.—Holders 
of beneficial preferred parts of the company are notified that 
a dividend has been declared upon the stock of this com- 
pany, payable Sept. 25 1916. The trustees are thus enabled 
to, and on Oct.2 1916 will pay a dividend of $2 50 upon each 
whole part represented by such certificates to holders of 
record Sept. 25 1916. 


This company was incorporated Jan. 3 1916 in connection with the re- 
organization of the Kansas City Ry. & Light Co., and took over the light 
and power business of the old organtant. while the railway business was 
transferred to the new Kansas City Railways, a wholly independent or- 

anization. For each share of Kansas City Ry. & Light Co. pene were 

ued a aggpheo ge agen certificate representing 2-3 of a share of K. Rys. 
Co. stock, and a participation certificate representing 1-3 of a mre of 
Re F Light & Power Co. The capital stock of the last named company 
is in the nominal sum of $2,000 and is re hen gyn by 31,810.3 common 
and 31.358.3 preferred participation ort ficates of no par value. For 
further details see V. 101, p. 614, 689 102, p. 1718, under Kansas City 
Ry. & Light Co. Also see page 56 oF Weg 022 c Railway” Section. 


Keystone Tire & Rubber Co.—JInitial Dividends.— 

Initial quarterly dividends of 2% have been declared on both the common 
and pref. stocks ‘together with extra ree of 4 of 1% on the pref. 
and % of 1% on the common stock, all payable Oct. 1 to ho iders of record 
Sept. 28.—V. 103, p. 1035. 


(S. S.) Kresge & Cineregael i Sales .— 


rae Certificates. — 


1916-—August—1915. Increase 1916-8 Months—19 


$2, 93,900 7a." oI: _ 867 $411,855/$15,111,568 $12, 180. 230 $2, 930.83 838 


Lake of the Woods Milling Co.—Bonds Paid Off.— 


The ‘‘Monetary Times’’ announces that this compan has’ oe ot off 
$750, 000 &2 noms of the Keewatin Flour Mills Co., which it qnaren 


under th of the ment oe wae h _Keewatin pole nay pod 
absorbed gS the Lake of the W matured Sept. 1 and 


were paid off at par and int. “ico V. 99. Dp. Sritts a 101, p. 1192. 


Lehigh & Wilkes-Barre Coal Co.—Litigation.— 
See Reading Co. under Railroads above.—V. 101, _ 1473. 


MacAndrews & Forbes Co.—Ezira Dividend.— 

An extra dividend of 24% has been declared on the common stock 
along with the regular > uarterly 244% on the common and 1 4 on the pref., 
all payable Oct. 14 to holders of record Sept. 30.—V. 102, p. 2345. 


Marconi Wireless Telegraph C Co. of Amer.—Suit Won.— 


Judge Julius M. Mayer in the ist. Court at New York on ays. 30 
ww Be favor of the company in its suit the D 
Radio Telegraph & Telephone Co. for the patent, 
covering an improvement on the detector device for a ess mes- 
sages. The action against Lee De Forest personally Be- 
fore the suit was decided, the Macsost company had admitted ement 
of two patents in counter claims fil ed by the De e+ Sige company. e suit 
was begun two years ago. See V. 100, p. 1676; V. 103, p. 941. 

Martinsburg Power Co.—Transfer of Assets.— 

See Potomac Light & Power Co. below.—V. 103, p. 411, 324. 


Mathieson Alkali Works (Saltville, Va.).—Bonds Sold. 

Hayden, Stone & Co., Boston, New Fox. &c., have sold the entire issue 

of #1: 300,000 7% oo ne preferred stoc k recently offered by them at 
101 and accrued dividend. For details of ok me see a 103, p. 1035. 


Milwaukee (Wis.) Gas Light Co.—Resulis for Year as 
Reported to N. Y. Stock Exchange.— 
June 20 30 Pn a afer 9 Pi matnng Demrae. Bajence, 
1915. 16..--$2.593 900 $1-311°758 $75°026 $327 194 $1980 000 $1 080-560 
Balance Sheet at July 1 1916 (Total each side $15,971,015). 


Plant & investment__-__$13,502,987|Capital stock..______-- 5,000,000 

Storehouse & supply accts. '370,145|lst M. 4% bonds______- 9,531, 
Unamortized debt dis- onsumers’ d: Ge 113,955 
count & cxpenie A 68 55,463 | Accounts & taxes payable 226 ,364 
Accounts receivable___-_ 360 ,450 | Coupons and int. accrued 68,865 
ist M. 4s in treasury ____ 834,000 |Special operat. reserves. 43,718 
CONS Adak a set welche 847 ,970| Depreciation reserves- -_- Sis. 009 
CNN ok. 5 oes Sa 311,104 


—V. 103, p. 1035. 
Montpelier & Barre Lt. & Pow. Co., Boston.—ZEZarns. 





June 30 Years. 1915-16. 1914-15. June 30 Years. 1915-16. 1914-15. 
Gross carntngs -. -$377 .23/ $346,445] Interest, &c_____ $100,658 $100,739 
Ne, or orm. ail 3876 172,908| Net for stock.__. 110,718 72,169 
“r9 Pp. 

Montreal a Co.— Extra Dividend.— 

An extra dividend wf \% of 1% has been declared on the 589,400 stock 
_—_ 28 the Fogat ar quarterly 2% , payable Oct. 6 to ders of record 

abt Dd. 


National Lead Co.—-New President.— 


Cornish has been chosen President to succeed the late W. W. Law- 
ef, vad’ 102, p. 1056, 804. 


National Surety Co.—Stock Increase.—The directors 
on Sept. 19 decided to recommend an increase in the author- 
ized capital stock from $3,000,000 to $4,000,000. The price 
at which it is proposed to offer the new stock to stockholders 
is not announced, but it is believed to be substantially below 
the market price of about $300 a share. The following is 
confirmed: 

Previous stock divid & A d 
paid. In 1910 Paying By dividend pf 39 of 4% a “stock dividend of 

1-3% were declared. In 1912 stockholders received the 
Sia wee sold at $150 a share. ty A. - t. iar too dividen 
and. op Be seabed. cerned more thes $1 180, Tat en fe 
combined capi Mal on and ‘earplas rk ee cen tee to more than $8,000,000 





New England (Bell) Telephone ‘& Telegraph b65- 
Earnings Reported to Public Service Commission.— 


June 30 1915-16. 1914-15. 1915-16. vane Beate 
Genet corns 19: 992,816 17.973,606|Gross income. 4 ah 4 2 4,243 ,602 
Net, aft. taxes 4,348,663 3. 8,925] Rentals__-_-_-- 18, 
Otherincome. 446,697 4.677 | Total deduc_- 943: 903 ,216 
Gross income. 4,795,360 4, 343° 602/Divs. (7%)-- 3,246, ‘O78 3,025,732 


-» Surplus. 694,27 295,678 
—V. 103, p. 498. 

New York Telephone Co.—Bonds Offered.—Harris, 
Forbes & Co., New York, Harris, Forbes & Co., Inc., Bos- 
ton, and the Harris Trust & Savings Bank, Chicago, are 
offering for sale to investors, at 98 and int., a block of 
First and General (closed) Mtge. gold sinking fund 4 4% 
bonds. Dated Oct. 1 1909, due Nov. 1 1939. Callab 
at 110 and int. on any int. date. Int. M.&N. inN. Y. or 
Boston. Trustees, the Farmers’ Loan & Trust Co., N. Y., 
and John H. Parsons. e*r*. The net earnings for 1915 
were over five times interest deductions. For description 
of issue see V. 102, p. 1815; V. 89, p. 1851; V. 102, p. 2081. 


Northwestern Elec. Co., Portland, Ore.—Pref. Stock. 

A press report states that the company has sold $500, 000 6% pref. stock 
toa yyndicate of San Francisco bankers thus making the total outstanding 
issue of pref. stock $1,781,100.—V. 103, p. 498. 


Ogilvie Flour Mills Co., Ltd.—Eztra Dividend.— 
An extra dividend of 4% has been declared on the common stock in 
addition to the regular quar. 2%, both payable Oct. 1.—V. 101, p. 1805. 


Ohio Copper Mining Co.—Stockholders’ Committee to 
Prepare New Plan.— 

e stockholders’ committee named below has consented, at the request 
of a large amount of common stock dissatisfied with its treatment under 
the reorganization pian brought out by the bondholders’ committee, to act 
for the protection of the interests of the common stock. According » 
holders of common stock are asked to deposit eee stock certificates, y 
endorsed for transfer, with Central Trust Co. of N. Y., as Geponite i 
54 Wall St., N. Y. City, under a deposit apromnans to be dated Sept. 25 


1916. Committee: William J. Brown, Arthur W. Middleton, Edward C. 
Deveraux and Chas. Stanton, with Cecil C. Graham as Secretary, 60 
Wall St., and Pretoria 'W. Frost as counsel. 


A committee formed by Salt Lake ae stockholders includes: W. M. 
Havenor, George Baglin and J. R. Whitn 

The North American ae Co. io become interested in the 
affairs of the Ohio Copper 


Plan of Bondholders’ Committee.—The plan of the committee 
(representing, it is said, about $1,000,000 of the $1,240,000 
1st M. bonds of the company) is dated June 8 1916 and pro- 
vides for the issuance of the following new securities: 

Capital my in $1 shares (or voti trust cortitiont es) oh Eade $2,750,000 
Registered Cumulative R Conver. interest 

payable only out wok net income, and at ose 25 ay pet the balance 

remaining ying said interest to be a nog sqemelly on 

account of 6 ae the new bonds eq e....-. 2,250,000 

Under the plan, a of Broan, Ape conf Co. ~g shee receive in lieu of 
their said bonds and — nds and stock of a new meg oy © as — 
75% of principal in new nds on 75% in new stock; © 

ee committee, their pro rata proportion of new bonds and new stock 

Bingham Central Ry. 4 tM. 6% Pondhold off 

m ra s olders are 

hon ag unos 46 % of principal of their F bonds ‘nige 
bond would be exchanged for 
em a like idan ter for 
way Co. 
- Co. 
,000 


aareaes $975,000), iL e., aed $1. 
in bonds and $465 in stock of th 
cash received in the Bingham Central R oreclosure. 
Stockholders of Ohio Copper Mining Co. ey the Bi — Central 
are offered the right to su corid a8 denon ‘or at least 
bonds of the new company, with a bonus af it Pare of stock of the new 
mds so subscribed for and 
would become convertible into stock at such time 


company for each dollar of principal amount 
The new bonds, 
as the committee should determine, rage Bony at least 25% of the net income of 


the new com efined in the » would applied annually in 
ent of the rineipal of the bo 

eceivers appo the foreclosure action have pageetl under order of 

the court, La nr ta that are subject to the The cash rental 

returns from the lease paid to the receivers to June 8 ted in excess 

= ee 000. Accordingly, an assessment of the iders seemed un- 


sf oy statements made at the stockholders’ meeting in N. Y. ae me 
Sept. 15, a that the pro — were leased to the General E 
has a capital of 000, and that the latter concern 
approximately $1,100, during ae months of the lease, of which 28 
e trustee of bankruptcy of the Ohio Co. and 72% retained 


the General Exploration Co. lo 

Bondholders’ committee ant . P. Murphy, Chairman, Junius 
Beebe, William M. Fieitmann, 4... iliam B pe with Herbert G. Catrow 
as Secretary, 43 Exchange Place, Bae d the Guaranty Trust Co., 


N. Y., as epositary. —V. 103, p. 


Owens Bottle Machine Oi iia Dividend.— 

An extra dividend of 8% has been declared on the common stock re | 
with the regular quarterly 3% on the common and 1%% on the old an 
pad pret. payable on the common and new pref. Oct. 1 to nonders of record 
a. 22.; on the old pref. on and after Sept. 30 on surrender of stock cer- 

cates for redemption of shares thereby represented.—V. 103, i 935, 669. 


People’s Water Co., Oakland, Cal.—Changes in Plan.— 

F.C. Havens and H E. Bothin of San Francisco have as stockholders 
filed application for a modification of the ae ed of reorganization so as to au- 
thorize the East Bay Water Co. (the successor company, in- 
corporated July 10 1915), to issue ee follows: (a) First mtge. 
5% % Pozen gold bonds, $9,128,000; si 6% omanene pref. s 

Class A $440 ,000; (c) 6% non-cumulative pref. stock, Class A, $2 ,960,- 
000 (said stock to be cumulative as against the stockholders). and (d) com- 
mon stock, par value $500,000, or such other amountas shall besatisf. 

They also ask that the pre. stock, Class A and Class B, ~ allotted to 
the owners and holders of bonds of the People’ s being Co., and the com- 
mon stock to the stockholders of the People’s Water C 

The petitioners contend that the plan outtined in V. 103 946, is in- 
equitable to the present stockholders, also t soditied epoticny all Me the owners 
and holders of bonds will consent to the m ed plan and that nearly all 
the stockholders have already consented.—V. 103, p. 946. 


Philadelphia Electric Co.—Rehearing 

A petition for a rehearing on the lease of the K 
conduits to 7. company will be made on gen 
sylvania P. S. Comm. on or about Sept. 27. oSoaapare V. 103, p 


aehietcaks Saas Co., Ltd.—Listi 

The o See Stock eS xchange has listed $1, 

which o erates lead and silver mines 

OY extra ividend of Pr % has been declared, — —_ the regular 
ayable Octe 2 to holders of record Sept. 16. 

The off: ane are: Pres., A Ross; V.- Irvan Neckerman and 

- B. Little; Sec. & Treas., WwW! A. McCutcheon. 


Pittsburgh (Pa.) Steel Co.—Financial Statement.— 


one one Telephone Co’s. 
to the Penn- 
036. 


of 
Bann spe! stock 








1915-16. 1914-15 1915-16. 1914-15. 
Sales, &c__$21,848,036 $11,649,864| Net earns__ $4, 544.9 909 $846,515 
Exp. & chgs.*17,303,127 10.803,349|Other inc__ 9,158 11,64 
Net earns. $4,544,909 $846,515| Bal.fordiv. $4,564,067 $858,160 





* Includes depreciation charge of $500,000:—V. 103, p. 946. 





SEPT. 23 1916.] 


‘| HE CHRONICLE 


11238 








Potomac Light & Power Co.—Successor Co.— 

The company was incorporated last month in West Virginia and has 
acquired all of the property formerly owned by the Martinsburg Power Co., 
and in addition thereto has a cash working capital of practically $100,000 
in its treasury. . , 

Capttalteation— Authorized. Outsiand’g. Pledged. 
Pref. stock 6% cum. after 3 years (par $100) $350,000 $350,000 
Common stock TE es .  ees ath ae 250,000 250,000 
lst M. bonds, 6% 30-year_....----..----- TO0 AD... webttae 
5-year 6% notes, $200,000 ‘‘A”’ prior lien and 

260 000 “B"' fanior lien... .s6e<c5=+ 400,000 400,000 

Of the $750,000 bond issue, $425,000 have been issued and no more can 
be issued until the “‘A”’ and “8” notes hereinafter mentioned are paid. The 
trustee under this mortgage is the Fidelity Trust Co. of Balto. The $425,- 
000 bonds above-mentioned have not been sold to the public, but have been 
deposited with the Central Trust Co. of Maryland at Frederick, as collateral 
security for an issue of $400,000 6% notes, peyaiie 5 years after date, 
$200,000 of which are designated as “A’’ prior lien notes, and are perferred 
over the *‘B’’ notes as to principal and interest. The remaining $200,000 
are designated as the ‘‘B Junior” lien notes, and are a lien against the above- 
mentioned collateral after the ‘‘A’’ notes are paid. 

The present earnings, after deducting operating costs, are approximately 
$48 000 annually, or anput Route ber interest charges on the “‘A’’ and 

1, p. 


Price Brothers & Co., Ltd.—Initial Common Dividend. 

The ‘“Monetary Times’’ of Toronto, Can., on Sept. 15 announced the 
declaration of an initial dividend of 134% on the common stock, payable 
Sept. 30 to holders of record Sept. 12.—-V. 103, p. 243, 411. 


San Francisco Gas & Elec. Co.—Bond Call.— 

One hundred ($100,000) General Mtge. S. F. 30-year 448 gold bonds, 
dated Nov. 1 1903, have been drawn for redemption at 105 and_interest, 
oe, Nov. 1 1916 at Union Trust Co., San Francisco, trustee.—V. 93 
875. 


“B” notes. Compare V. 


» D- 


Saxon Motor Car Corp.—Dividend Increased.—A quar- 
terly dividend of 134% has been declared on the $6,000,000 
stock, payable Oct. 2 to holders of record Sept. 29. This 
is ok increase of 14 of 1% over the initial payment of 14% 
in July. 


Scripps-Booth Corporation, N. ¥Y.—Merger—Stock Sub- 
scribed for.—Miller & Co., New York, announce that they 
have received subscriptions for 25,000 shares of capital stock 
(no par value) of this company. A prospectus shows: 


The c ration will acquire and operate the Scripps-Booth Co. and the 
Sterling Motor Co., both operating plants at Detroit, Mich. The Scripps- 
Booth Co. manufactures the well-known Scripps-Booth automobile, hav- 
ing made its first shipment a little over a year ago. The Sterling Motor 
Co. agama sms te motors for the Scripps-Booth Co. and the trade gen- 
erally. 

Data from Letter of Pres. Clarence H. Booth, N. Y., Sept. 5 1916. 

Organization—Stock.—Incorporated July 28 1916 in N. Y. with a total 
capitalization of 70,000 shares (no par value), of which 32,290 shares 
issued to the vendors, 12,710 shares remain in the treasury, and 25,000 
shares have been offered for public subscription. The new corporation will 
hold all the outstanding stock of the two constituent companies. [The 
fe pete — we are informed, have no bonds or other obligations 
oO sort. 

merger has been arranged so as to afford an opportunity for an in- 
creased Lee uction of the Scripps-Booth car. The acquisition of the Ster- 
ling Motor Co. will enable us to manufacture our own motors. With the 
enlarged capital resulting from the merger, we expect to be able greatly to 
increase eons Up to the t the company has ship approxi- 
ee = A, 6, cars, about 1-3 having found their way into high-class foreign 
mar a 

The Scripps-Booth Co. early this year completed a new factory, which 
has more than doubled the capacity. The compeny manufactures two one 
of cars, a ry wr ay" ‘ eating: s —s $82. nee ee veg tape me ‘our- 
passenger car, a x d plann mar uring the com ear 
at least 10,000 cars; the facilities afforded by the additional capital and the 
econom production, combined with th: from the Sterling Motor 

addition to making the manufactures 


e income 
Co., w' ich, in Scripps-Booth motors, 
motors for the 


oun dian to th af ovine the tion oe fing 
y e treasury, thus © on ample wor 
capital. _The new corporation will start business with no pomde or fae | 
stock and will have approximately $1,250,000 in net quick resources. I 
coatidentiy predict a net income for the ensuing year of approximately 
share. 
rectors and ey eee H. Booth, Detroit, Mich., Pres. Scri 
Corp.; W. H. Little, Detroit, Pres. Sterling i 
N. Y. City, Miller & Co., bankers; W. E. Scripps, Detroit, V .-Pres. Scripps- 
Booth Co.; F. J. Sensenbrenner, Neenah, Wis., Treas. Scri 
Alfred P. Slcan Jr., N. Y. City, Pres. United Motors Corp., 
Roller Bearing Co.; T. W. Warner, Toledo, O., Pres. Warner Mfg. Co.— 
V. 103, p. 499, 412. 


Four munred and forty-seven (117 000) Harper Treason 

our hun and forty-seven ($44 er rtation Marine 
Equipment Trust Certificates dated M 1911 have been called for y- 
ment on Oct. 2 at par and dividends, and the bonus from 2% to 
5%, at the Philadelphia Trust Co., successor trustee.—V. 103, p. 762. 


Sar ied oak cous eta eb 

ne and forty-nine ($149, ) Ist & Coll. Trust Mtge. bo: . 
dated July 1914, have Soom drawn for payment at 101 and has a 1 
at Pennsylvania Co. for Insur. on Lives & Granting Annuities, Phila., 
trustee.—V. 102, p. 1065. 


United Drug Co.—Pref. Stock Offered.—Kissel, Kinnicutt 
&° Co. and Dominick & Dominick, New York, are offeri 
at $52 per share a block of 7% Cumulative First Pref. Stock 
($50 par value). A circular shows (compare V. 103, p. 417): 


Stock.—Preferred as to assets and dividends over second preferred and 
commonstocks. Dividends payableQ.-F.1. Redeemable as a whole or in 
part at 120% and dividends, but in case part of the first pref. stock shall be 
redeemed, a ratable part of the shares of each holder all be redeemed. 

er agent, Bankers Trust Co. Registrar, Guaranty Trust Co. 


Data from President Louis K. Liggett, dated Sept. 13 1916, and 
Accountants, Harvey S. Chase & Eo. 
Purpose.—Of the proceeds of the sale of this issue of first pref. stock, 
amounting to about $2,200,000, it is posed to e d ,000 in en- 
the plant in Boston and the balance for additional working capital. 
ness.—The company manufactures ‘‘Rexall’’ and o trade- 
marked articles and ca ee through the Louis K. Liggett Co., 151 retail 
stores in the larger cities throughout the United States and Canada, kn 
as the “ t Stores,"’ this ory Fy addition to the 8,000 Rexall agents, 
: are ia, Mesiend aad Tf in 5 Senede, ali of them retail druggists 
and stockholders e rug . com: oes the | 
business of ite kind in the world. . — 
Capitalization— Authorized. Outstanding. 
1st pref. stock, 7% cum. ($50) (pal. present issue) .$7,500,000 $7,286,3. 
26 paee. a ae ($100) ...-.......-.- br eitieeity 109,000 
mmon stock ($100)_........-...---.-------- ‘ 7 ,000 
Subsidiary companies—Bonded debt__-.____- ae 7 
Preferred stocks 


.500 
233 ,826 
All other securities of these com es are owned by the United Drug 


At their present bid prices, the Ba pref. and common stocks Culeteiding 





m 

give the first . stock issue an cant of about $22,000,000. 

e eg eee been to list the company’s stocks on the New York 
Net sets. —The 


lidated balance sheet of the United Drug 
. com as of June 30 1916, with the proceeds of sale 
~ $2,200,000 (par value) shares of first pref. stock (sold recently) applied 

OWS: : 








Per $50 Sh. 1st v5 

Net quick agie@e 2 ee $7,777,338 $53 106% | 
NOC fixed ageless 0 eet rn ee acce. 5,269,185 72% 
SUM ccucuebaed neko cee $13,046,522 $89 178% 
Earnings of United Drug Co. and Subsidiary Cos. for 5 Mos. end. June 30'16- 
Total net earnings, after all charges_.......-............-.- $980,134 
This is at the rate (for 12 months) of.....................-.. $2,352,300 
Dividends on $7,286,350 7% 1st pref. stock call for ....----- $510,045 


—V. 103.p. 849, 417 


Willys-Overland Co.—Status.—Pres. John N. Willys, 
who owns a majority of the common shares and is personally 
directing the affairs of the company, is quoted in substance: 


, Production has increased from 401 cars during 1908 to 95,000 cars duri 
six months from Jan. 1 to June 30 1916, and it is at this time about 20, 
cars behind in actual deliveries. 

By the end of the present year all construction and additions to equip- 


ment necessary to give Willys-Overland an annual capacity of 300, cars 
will have been completed, the total outlay for which will less than $5,- 
000,000, and this will terminate the company’s policy of ansion, which 


has made the Willys-Overland Co. the second largest manufacturer of au- 
tomobiles in the world. From this time on the time, experience and ability 
of the organization will be devoted to reducing costs, increasing efficiency 
and improving production. 

Recent sale of 600,000 shares of common stock has placed the company 
in such financial position that no further increase of preferred or common 
stock will be required for carrying on of its present business, or for taking 
care of probable growth. From the statement of assets and liabilities as 
applied to the balance sheet of June 30 1916, it can be seen Sot pon ay- 
ment for new stock the company will have more than $20,000, on 


hand, and more than $25,000,000 of other quick assets. See V. 103, p. 
1046, 1023. 


Worthington Pump & Machinery Corporation.— 
The following includes besides this company itself, its prede- 
cessor company and the subsidiary companies: 

; 11% Mos. ending Sept. 7. 

Periods— 1915-16. 1914-15. : 
Ovdans DOOR. go said. een $16,089,551 $9,381,402 $6,708,149 
Unfilled orders Sept. 7......-_.--- 7,025,8 3,119,415 3,906,483 

Income Account and Financial Statement for 10 Mos. to July 31 1914. 


Gross Income 2.1566 jie no 3cnvecenucneteeeoweuss aes $2,084,511 
Deduct: Deprec’n, $500,000; sundry int. chgs., $29,659; total. 529,659 


Balance available for dividends... ..... cc. sess siden uccck $1,554,852 
Preferred Dividend Charge for 10 Months— 


Increase 


On $5,592,833 Class A 7% preferred (cumulative)_.......-.-- 326,249 
Balance _. .... consupswuseiune umes sdbacecea tiene uakenene $1,228,603 
On $10,321,671 Class B 6% pref. (non-cum. until Apr. 1 1919). 516,085 


Balance for common dividends....................-<sess $712,518 

When, however, the class B stock has received full dividends for three 
consecutive years the class A stock shall lose its priority and the two issues 
share equally. It is provided that the ‘‘B’’ stock may be called at 105 
and accrued dividends. 

Holders of the B stock are expected to receive the proportion of the divi- 
dend accruing to them for the period of nine months to the end of this cal- 
endar year. As the dividends are not cumulative, the distribution must be 
made from this year’s earnings or be lost to the holders. But insomuch 
as the dividend is being earned with a good surplus the feeling on the part 
of the management is that holders of the B stock should receive the pro- 
portion of the dividend for nine months or 44%. 

On July 31 1916 current assets amounted to $11,722,529, of which $2,- 

0,050 was cash on hand; current liabilities amounted to only $765, ° 
or a ratio of 15 to 1. 

The company is progressing on its $4,500,000 shell contract and will 
complete it within the specified time. It has not had a single shell re- 
jection.—V. 103, p. 762, 139. 


Yale & Towne Mfg. Co.—5% Ezira Dividend.— 

This company has declared an extra dividend of 5% on the $4,500,000 
outstanding capital stock, payable Oct. 2 to stockholders of record Sept. 26; 
also the regular quarterly disbursement of 134%, payable same day. 
are dividends of 10% were paid in June and 5% in May last.—V. 102, 
Dp. 82. 








CURRENT NOTICE, 


—A diversified list of municipal corporation and short-term issues 
suitable for the investing requirements of financial institutions,, etc. 
is advertised by A. B. Leach & Co. in to-day’s ‘“Ohronicle’’ on 
the advertising page opposite our weekly statement of bank clearings, 
The list is extensive and at the prices offered the yields are attractive to 
the conservative investors in bonds desiring the highest grade of standard 
investments. The advertisement gives general details; full particulars 
regarding any of the securities offered for sale may be had on request. 

—Poor’s Manual of Industrials for 1916, which has just been issued, 
contains 3,112 pages of text, or nearly 10% more pages than the previous 
issue. The editors say: ‘The book contains the latest income accounts 
and balance sheets of industrial companies. ‘These tables are in most cases 
presented in comparative form, showing at a glance the growth of the 
business. The general information in the book is revised to Aug. 15. It 
also contains an appendix giving recent information on the steam railroads 
and the public utilities.” 


—Having sold all of the 1945 maturity and a large part of the 1935 
maturity of $1,568,000 City of Calgary, Alberta, 5% bonds, Spitzer, 
Rorick & Co. of this city, Toledo and Chicago are offering the balance of 
1935 maturity at 95 and interest, subject to sale and advance in price. 
See to-day’s advertisement of this offering on another page and the firm 
will furnish full particulars upon request. Ask for circular ‘CO.’ 


—Flanders & Company, 20 Broad St., New York, have issued a further 
compilation showing the profiles of the fluctuations of Mexican Govern- 
ment securities and the railroad shares of that country, together with an 
article written by a member of the firm on the nationalization of the rail 
roads of Mexico, and issued by the American Bankers’ Association. 

—T. Stockton Matthews, tor the past 14 years with Baker, Watts & Co.. 
Baltimore, has been appointed Manager of the Bond Department of the 
firm of Robert Garrett & Sons, Baltimore. To the usual conservative 
list’ of high-grade railroad and public utility bonds which this firm has 
handled in the past, they now intend to add carefully selected issues 
of municipal bonds. 

—John H. Braungard, who has been prominently identified with Rock 
Island affairs for the past two years, has severed his connection with 
George 8. Fox & Sons, bankers, Philadelphia, and established the firm 
of Braungard & Co., Stock Exchange Building, Philadelphia. The new 
firm will deal in short-term notes, equipment obligations and high-grade 
bonds. 

—A list of public utility bonds selected for safety, yielding 4.86 to 6.34%, 
and preferred stocks yielding 6.06 to 7.06%, is advertised by the firm of 
John Nickerson Jr., 60 Broadway, this city, and 300 Broadway, St. Louis, 
in our advertising department. Descriptions of each bond and preferred 
stock furnished on request. 

—William Salomon & Co., 25 Broad St., this city, and 105 So. La Salle 
St., Chicago, are offering $1,500,000 New York City gold 4 % bonds, due 
April 1 1966, to yield 4.03%. See the advertisement in the “Chronicle’’ 
for other details. 
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CHICAGO AND NORTH WESTERN RAILWAY COMPANY 





FIFTY-SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1916. 








REPORT OF THE BOARD OF DIRECTORS. 
To the Stockholders of the Chicago & North Western Railway 
Company: : 

The Board of Directors submit herewith their report of the 
operations and affairs of the Chicago & North Western Rail- 
way Company for the fiscal year ending June 30 1916. 

Average number of miles operated, 8,107.82. 





Operating Revenues: 
Freight Wit EE ane ae o SAS wale ioe $69 353 ,399 00 
I ne auc aa ae ,004 22 
Other Transportation__..........-.-.---- 7,448,365 75 
INI ee re ek own abe iain eos 2,067 ,096 93 
Total Operating Revenues_____....._-------------- $91,313,865 90 
Operating Expenses (67.85 per cent of Operating Revenues). 61,952,329 34 
Net Revenue from Railway Operations___._.....------ $29,361,536 56 


Railway Tax Accruals (5.19 per cent of Op- 





ES SES SiG EER Pe $4,741,527 44 
Uncollectible Railway Revenues__.___._.-_- 3,302 69 
4,754,830 04 
eee perenne TRONENS. Uc. nc. we ec eccsausscae $24,606,706 52 
Non-operating Income: 
Ne eee $841,242 34 
IE i epee 1,561,932 00 
Income from Funded Securities_____.___- . 75 
Income from Unfunded Securities and 
Accounts and Other Items___...___.-_- 644,405 68 
Total Non-operating Income______......----------- 3,053,475 77 
Deductions from Gross Income: 
ee Be ee eee ar $941,168 86 
Interest on Funded Debt____._.__------ 9,312,124 54 
Other Deductions._.................... 24,378 87 
Total Deductions from Gross Income_.__....-------- 10,377 ,672 27 
I 35 oe se ee ee aadauwoauemne $17,282,510 02 
Disposition of Net Income: 
Rg Se i. coe e nes $216,569 82 
Dividends— 
8% on Preferred Stock._.......------ 1,791,600 00 
7% on Common Stock ___...----.---- 


9,108,015 00 


Total Appropriations 11,116,184 82 


Balance Income for the year $6,166,325 20 
e operating results as compared with the preceding 


ear were as follows: 
ight Revenue increased 


NE LDS, Al Tec l Nal eae BR Sys Rogie ee ee $8,429,538 26 
Passenger Revenue increased________.._......-..-------- 91€ 560 76 
Other Transportation Revenue increased __........--.---- 754,116 11 
Incidental Revenue increased -__._._.........-.-------.-- 433 ,975 47 

Total Operating Revenues increased___.-....-.------- $10,534,190 60 
Operating Expenses increased__.......-.--------------- 5,580,756 30 


Net Revenue from Railway ~ mee! increased ______- $4,953 ,434 30 


Railway Tax Accruals increased____...._.--- $224,584 34 
Uncoliectible Railway Revenues increased - --- 6 96 


230,632 30 
Railway Operating Income increased $4,722,802 00 
Of the Operating Expenses for the current fiscal year 

$36,001,249 65, or 58.11 per cent, was paid employees for 
Labor, as compared with $32,920,365 11, or 58.40 per cent, 
paid during the preceding fiscal year. The increase of $3,- 
080,884 54 in the amount paid is accounted for as follows: 


ncrease account more time worked__._....------------- $2,359,595 37 
Increase account higher rates of compensation 721,289 17 


$3,080,884 54 
MILES OF RAILROAD. 
The total number of miles of railroad owned June 30 1916 


RE aR IRL ET TRIAS so LE a, YO SR ye se Re 7,946.13 miles 
In addition to which the company operated: 


Through Ownership of Entire Capital Stock— 








Wolf River Valley Railway (Junction east of Elton to 
a I, TN ne ediaientnvint re hgltten 
Under Lease— 
De Pue Ladd & Eastern Railroad (Ladd to 
ESS” SS ics OG RAD mae AES oe 3.25 miles 
Belle Fourche Valley Railway (Belle Fourche 
ge UMD, eee ac Aes ei pie eas ape 23.62 “ 
James River Valey & Northwestern Railway 
(Blunt to Gettysburg, 8S. D.)_._._._-_.--_- 30.55 °° 
Macoupin County Extension Railway (Benld 
ae SS ie eee 4.36 “ 
Iowa Southern Railway (Miami to Consol, 
TO a ee so ae as 2.55 .” 
82.93 “ 
Under Trackage Rights— 
Peoria & Pekin Union Railway (in the City of 
Rs NE ee are Con E 4 
Chicago Indiana & Southern Railroad (Churciill 
Oe Ne SAAR he Po IE rer ie i BF el aa... ™ 
Union Pacific Railroad (Broadway Station, 
Council Bluffs, lowa, to South Omaha, Neb.) 8.73 “ 
Missouri Valley & Blair Railway & Bridge 
TIE ee eg “ 
Chicago St. Paul Minneapolis & Omaha Rail- 
way: 
Blair to Omaha, Neb___.._.-----.------ 24.70 ‘ 
ag sd OO WOVEN, Wh. conc cececedsscece muse 
Be Oe Gree, SOR. q 6 noe oben neecesecce a8: " 
Illinois Central Railroad (Sioux City to Wren, 
NE en ces Uke ech Sih oe eam wale 10.10 “* : 
76.78 ‘ 
Total miles of railroad operated June 30 1916_______- 8,107.82 “ 
The above mileage is located as follows: 
Ne ce ue ee ubba ce ee eae 824.53 miles 
a a a ae 170.03 * 
a a ee a 519.88 ‘ 
Nee eee a ee ease 6 ona eee x 
ee nw bw aldrcaie audiew mee 1,633.14 ‘ 
SE SELLE LEDGE EEE VEE 8 14.28 ‘ 
Ce oh a eee 1,063.15 ‘°° 
Ee Se eae nwabnkcneonk 1,102.05 ‘“ 
a ok re a i 
a a a a ear oe ere 8,107.82 “ 





FREIGHT TRAFFIC. 


The details of Freight Traffic for the year ending June 30 
1916, compared with the preceding year, were as follows: 





Increase——— 
1915. 1916. Amount. % 
Freight Revenue- -.-- $51,923,860 74 $60,353,399 00 $8,429,538 26 16.23 


Percentage of 
1915. 1916. Inc.orDec. 
Tons of Revenue Freight Carried... 40,399,215 51,238,459 +26.83 


Tons of Revenue Freight Carried 








ce Mile... -casiaten Kees ae Se 6,216,280,599 7,412,265.747 419.24 
Average Revenue Received per Ton $1 29 $118 —8.53 
Average Revenue Received per Ton 

Dee MUO.. .cigenestalagpeeteee .84 of a cent -81 of a cent —3.57 
Average Distance each Revenue 

"Pon was TOUR Sse chs ek dew 153.87 miles 144.66 miles —5.99 
Mileage of Freightand Mixed Trains 17,250,535 ~ 18,376,722 +6.53 
Average Number of Tons of Reve- 

nue and Non-Revenue Freight 
Carried per Train Mile: 
East of Missouri River____—- 479.68 634.93 +11.52 
West of Missouri River_-_-_-_-- 203.49 208.93 +2.67 
Were TORN... cones os 443.10 491.14 +10.84 
Average Number of Tons of Rev- 

enue and Non-Revenue Freight 

Carried per Loaded Car Mile___ 21.11 22.06 +4.50 
Average Freight Revenue per Train 

EMO... os sckpncdedcneeadeanen $3 O1 $3 28 +8.97 


PASSENGER TRAFFIC. 


The details of Passenger Traffic for the year ending June 
30 1916, compared with the preceding year, were as follows: 





Increase—— 

1915. 1916. Amount. Per Ct. 

Passenger Revenue__-_$20,528,443 46 $21,445,004 22 $916,560 76 4.46 

Percentage 

1915. 1916. of Increase. 

Revenue Passengers Carried _--_-_- 33,079,550 33,328,529 -75 Inc. 
Revenue Passengers Carried One 

i ek) 28 NR 1,130,297 ,641 1,155,960,132 2.27 Inc. 

Average Fare Paid per Passenger. 62 cents 4cents 3.23 Inc. 
Average Rate Paid per Passenger 

OE I a on vo et ah dn tena al 1.82 cents 1.86 cents 2.20 Inc. 
Average Distance Traveled per 

Revenue Passenger____.____-_- 34.17 miles 34.68 miles 1.49 Inc. 
Mileage of Passenger and Mixed 

eee ee 21,372,414 21,613,332 1.13 Inc. 
Av e Passenger-Train Revenue 

ee OREN DETED. oo  oenthave nos een $1 22 $127 4.10 Inc. 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the year 

ending June 30 1916 were $61,952,329 34; of this amount 
$11,608,646 14 was for charges pertaining to the Maintenance 
of Way and Structures. Included in these charges is a large 
part of the cost of 82,109 tons of steel rails, the greater por- 
tion of which was laid in replacement of rails of lighter weight 
in 595.98 miles of track; also the cost of 3,819,928 new ties. 
_ The charges for Maintenance of Way and Structures also 
include a portion of the cost of ballasting 35.01 miles of track 
with crushed stone, 126.16 miles with gravel and 122.09 miles 
with cinders; the erection, in place of wooden structures, of 
23 new steel bridges on masonry, and 12 on pile supports, 
aggregating 1,526 feet in length and containing 978 tons of 
bridge metal; and the replacement of other wooden strue- 
tures with masonry arch and box culverts and cast-iron pipes, 
the openings being filled with earth. The wooden structures 
replaced by permanent work aggregate 5,227 feet in length. 

The charges on account of Maintenance of Way and Strue- 
tures for the year ending June 30 1916, compared with the 
preceding year, were as follows: : 














Ine. (+) or 
1915. 1916. Dec. (—). 
Cost of Rails: - $ $ 
New Steel rails___________- 698,965 82 1,030,24634  4331,280 52 
Usable and re-rolled rails... 842,61097 1,258,888 83 +416,277 86 
1,541,576 79 2,289,135 17 +747,558 38 
Less value of old rails and 
other items_______._.__- 1,191,307 88 1,956,070 34 +764,762 46 
‘ Net charge for rails______ 350,268 91 333,064 83 —17,204 08 
oT & eee 1,547,651 05 2,198,94995  +651,298 90 
ost OF Bellas. ....cceccs... 117,254 77 97,782 89 —19,471 88 
Cost of Other Track Material. 375,613 88 490,433 54 +114,819 66 
Roadway and Track Labor and 
Other Expenses___________ 4,486,656 40 4,873,440 87 +386.784 47 
Total Charges for Roadway 
"paps tacantialiagd 6,877,445 01 7,993,672 08 +1,116,227 07 
Other Charges Account Mainte- 
nance of Way and Structures 
were as follows: 
Bridges, Trestles and Culverts 833,833 69 697,475 13 —136,358 56 
Road Crossings, Fences, &c_. 296,673 21 349,746 42 +53,073 21 
Signals and Interlockers_____-_ 419,141 63 495,382 14 +76,240 51 
Buildings, Fixtures & Grounds 995,745 24 1,017,182 13 +21,436 89 
Docks and Wharves_________ 8,452 78,824 —9,627 
Superintendence___________- 515,022 78 526,277 47 +11,254 69 
Roadway Tools and Supplies_. 130,502 9 179,888 94 +49,385 98 
Sundry Miscellaneous Charges 293,922 88 197 53 —23,725 35 
Total Charges Account of 
Maintenance of Way and 
Structures ............. 10,450,739 45 11,608,646 14 +1,157,906 69 


The above charges for Maintenance of Way and Structures 
for the current year amount to 18.74 per cent of the total 
Operating Expenses, as compared with 18.54 per cent for the 
preceding fiscal year. 
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MAINTENANCE OF EQUIPMENT. 


The charges on account of Maintenance of Equipment for 
the year ending June 30 1916, compared with the preceding 
year, were as follows: ~- 


1915 1916. Increase. 

Locomotives ........------ $4,740,217 79 $5,369,889 08 $629,671 29 
Passenger-train Cars______- 1,268,877 15 1,427,374 26 158,497 1 
Freight-train Cars_.__._____-_ 5,873,407 23 6,903,028 62 1,029,621 39 
Work Equipment. - - - ——--- 156,987 57 189,427 80 ,440 23 
Shop Machinery and Tools__ 170,396 43 216,939 52 46,543 09 
Superintendence - - --.__---- 54,854 54 373.448 71 18,594 17 
Sundry Miscellaneous Charges 84,194 47 118,668 89 


34,474 42 





Total Charges Account of 
Maintenance of Equip- 


MR i ckgecgetnene «as $12,648,935 18 $14,598,776 88 $1,949,841 70 


The above charges for Maintenance of Equipment for the 
current year amount to 23.56 per cent of the total Operating 


Expenses, as compared with 22.44 per cent for the preceding 
fiscal year. 


RESERVB FOR ACCRUED DEPRECIATION ON 
EQUIPMENT. 


At the close of the preceding fiscal year there was a balance 
to the credit of the Equipment Reserve Accounts of_______- 
During the year ending June 30 1916 there was credited to 
the Equipment Reserve Accounts on account of depreciation 
charges to Operating Expenses 


$8,149,419 47 


2,536,813 O1 


$10,686,232 48 
And there was charged during the year against the above 
amount the Accrued Depreciation on Equipment retired or 
transferred from one class of service to another 





445,842 44 


Leaving a balance to the credit of the Equipment Reserve 
AGOOUUES GR Fale Ge 1916, OF. oo a a eck bn ce $10,240,390 04 


TRANSPORTATION EXPENSES. 


The Transportation Expenses of the Company for the 
year ending June 30 1916 were $32,119,222 84, or 51.85 
per cent of the total Operating Expenses. Of this amount 
$20,799,544 55, or 64.76 per cent, was charged for labor; 
$6,405,078 70, or 19.94 per cent, was charged for fuel for 
locomotives; and $4,914,599 59, or 15.30 per cent, was 
charged for supplies and miscellaneous items. The increase 
in the Transportation Expenses for the year ending June 30 
1916, as compared with the preceding fiscal year, was 
$2,365,778 78, or 7.95 per cent, distributed as follows: 


Increase in amount charged for labor_________.________-_-- $1,530,904 19 
Increass in amount charged for fuel for locomotives ________ 2,507 06 


Increase in amount charged for supplies and miscellaneous 
Ce Ee 272,367 53 


$2,365,778 78 


CAPITAL STOCK. 


There was no change during the year in the Capital Stock 
and Scrip of the Company. 

Special stock to the par value of $65,000, issued in 1873, 

, in accordance with the rules of the Inter-State Commerce 

Commission and as a matter of record, been brought upon 
the books of the Company. This stock being considered of 
merely nominal value has not heretofore been shown. 

The Company’s authorized Capital Stock is Two Hundred 
Million Dollars ($200,000,000), of which the following has 
been issued to June 30 1916: 











Ons and Scri $13 7,028 
mmon | RE Cee 130,117,028 82 
Preferred Stock and Scrip_-..._....._. 22,395,120 00 
Special Stock... .. ceo ne 65,000 00 
Total Stock and Scrip Outstanding_._._________ . H 2 
Tey 7. - Pp ding $152,577,148 8 
Common Stock and Scrip___......-..-- $2,338,502 15 
Preferred Stock and Scrip_-_........_. 3,834 56 
Total Stock and Scrip owned by the Company-_._..._. 2,342,336 71 
Total? Capital Stock and Scrip, June 30 1016__.____._ $154,919,485 53 
FUNDED DEBT. 
At the close of the ear the 


pouting fiscal 

amount of Funded Debt, exclusive of Bonds in 

the Treasury and Due from Trustee, was__.._.._.._____- $210.581,000 00 
The above amount has been decreased during 

the year ending June 30 1916, by Bonds and 


a Trust Certificates redeemed, as fol- 
ows: 


C.R. & M. R. RR. Third Division First 








Mortgage 7% Redeemed-__-_...__.____. 2,332,000 
eh fa z Vestern Union Ry. First Mortgage ates ” 
a ae a ne ee 65,000 
M. e. 8. & W. Ry. Extension and Im- . oo 
age Sinking Fund Mortgage, 
i NI ae i nacelle bo cma 65,000 00 
0..¢ AL y- Sinking Fund of 1879, or 
» PORE. 2.4. 6 Sodcmuenabasuacnnc ,000 
Cc. & NW, Ry. Sinking Fund Debentures rt bas 
o ; , redeemed ___-__--- 2.1... ,000 
Cc. & N. Ry. Equipment ° 00 
Trust Certificates of 1912, 
444%, redeemed, viz.: 
NS os os ob Ua coe $300,000 00 
ee ee 300,000 00 
DD Sid ckeaens eck nee ¢ 
1,000,000 00 
Yotat Funded Debt Redeemed._________ eee du 3,918,000 00 





$206 663,000 00 
And the above amount has been increased 


bygBonds sold during the year, as follows: 
C. & N. W. Ry. General Mortgage Gold Bonds of 1987, 








5%, sold to re-imburse the Company for past expendi- 

~ e for construction and’ in Selveening matured 

bonds .........-.------------ +e esse eee eee --- 7,972,000 00 
‘Telad Jame 3919164... coscagcdvdsctescbué --$214,635,000 00 
Net Increase during the year_......... ---+---- $4,054,000 00 








BONDS IN THE TREASURY AND DUE FROM 
TRUSTEE. 
At the close of the preceding fiscal year the 
amount of the Company’s Bonds in the Treas- 
ury and due from Trustee was.....-.-..--------------- $7,908,000 00 


The above amount has been increased during 
the year ending June 30 1916, as follows: 
C. & N. W. Ry. Consolidated Sinking Fund 


Currency of 1915, 7%, Redeemed-_-_---- $163,000 00 
C. R. & M. R. RR. Third Division First 
Mortgage, 7%, Redeemed______.-_--- 2,332,000 00 
North Western Union Ry. First Mortgage, 
7%, ROGONNOE. 8g ues cok ae ee 65,000 00 
M.L.S. & W. Ry. Extension and Improve- 
ment Sinking Fund Mortgage, 5%, Re- 
Gein .. 2:4. cckane whee oe ee Ee 65,000 00 
C.& N. W. Ry. Sinking Fund of 1879, 5%, 
| Redeemed . i s.cedavedintnaseenice 188,000 00 
C.& N. W. Ry. Sinking Fund Debentures 
of 1933, 5%, Redeemed............... 269,000 00 
C. & N. W. Ry. General Mortgage Gold 
Bonds of 1987, 5%, Received on Account 
of Construction Expenditures made dur- 
ing the Year .3.2-. eee cease rete seel 1,000,000 60 





4,082,000 @0 





$11,990,000 00 
The Bonds on hand and due from Trustee 
have been decreased during the year, as follows: 
C. & N. W. Ry. General Mortgage Gold 
Bonds of 1987, 5%, Sold to Reimburse 


the Company for Past Expenditures 
made for Construction and in Redeem- 











ing Matured Doeie s oo as $7,972,000 00 
C. & N. W. Ry. Equipment Trust Cer- 
tificates of 1913, 44%, Retired......--. 400,000 00 
8,372,090 09 
Total June $0: 19016... 5.22. sie syeik ee ee eee $3,618,000 00 
Net Decrease during the year_..._...-..------.- $4,290,000 00 


In addition to the foregoing transactions, the following 
Treasury Bonds were exchanged for an equal amount of C. & 
N. W. Ry. General Mortgage Gold Bonds of 1987, 5%, viz. 





C.& N. W. Ry. Consolidated Sinking Fund Currency, 7% - $163,000 00 

C. R. & M. R. RR. Third Division First Mortgage Bonds 
CEO gia ane KLEE eats wa Rae awa cae 2,332,000 00 

M. L. S. & W. Ry. Extension and Improvement Sinking 
Pine WROPIS Be no ow bw os dw ameanes canecaan 40,000 00 
C.& N. W. Ry. Sinking Fund Bonds of 1879, 5%-------- 136,000 00 
0. & N. W. Ry. Sinking Fund Debentures, 1933, 5% -.--- 200,000 00 
$2,871,000 60 


CONSTRUCTION. 


The construction charges for the year ending June 30 1916 
were as follows: 


On Account of Additional Main Tracks, ba 
iles. 
Second Track, Otis to Cedar Rapids, Ia. 3.43 $71,293 46 





Second Track, Cedar Rapids to Beverly, 
ETN |e ws cracm co a athicm candace ae ats ae eel 4.80 30,300 18 
—————- $101,593 64 
On Account of Extensions, viz.: 
pingsten. | Batension. Vibroonsin- Rees 16-54 $2 4 1a 98 
coepen xtension, isconsin..-... 4 ° 
oO pour f Elevating Tracks, vi 30, 00R. 
n Account of Elevating S, Viz.: 
Greenfield Avenue north, Milwaukee, Wis.............. 267,076 45 


Sundry Construction: 
Land for Soapareation Purposes. ......--.. 


$744,783 36 
Buildings and 642,814 48 





Bridges, Trestles and Culverts___...-..----- 618,500 15 
New Sidings, Yard Tracks and Spurs to 
ore etapa #57 28 88 
Crossings and Signs... -_........-.----.----. ‘ 
Signals and Interlockers_----_-..--.--.----- 88,742 62 
Betterment of Roadway and Track----.--. 1,206,163 15 
EEF EEE, a 81 
Extension of Ore Docks, Ashland, Wis_----- 315,696 39 
Calumet Terminal Elevator, Chicago, Illinois. 806,310 83 
Kinnickinnic Elevator, Milwaukee, Wis.._. 691,417 05 
Miscellaneous Construction, including Fences, 
Wharves and Docks and other items_---.-_-.-. 169,806 16 ae 
———————— 5, 752, 384 47 
Equipment: 
$5 Steam Locomotives, 2,800 Freight-train 
Cars, 50 Passenger-train Cars, and 6 Work 
Equipment Oars........--...-eccccccencus 3,413,143 41 
Improvement of Equipment... ---- SR icy 1 464,409 92 
$3,877,553 33 
Less Original Cost of Equipment Retired, as 
follows: 
28 Locomotives ___.-.--- $217,451 31 
3,928 Freight-train Cars__.. 1,983,030 30 
14 Passenger-train Cars_-. 55,237 20 
338 Work Equipment Cars. 58,847 67 
Other Items_.-...... 88,043 09 





2,402,659 57 





1,474,893 76 





$7,315,610 50 
LANDS. 


During the year ending June 30 1916, 3,417.69 acres and 
71 town lots of the Company’s Land Grant lands were sold 
for the total consideration of $107,525 92. The number of 
acres remaining in the several Grants June 30 1916 amounted 
to 314,448.61 acres, of which 9,125.68 acres were under con- 
tract for sale, leaving unsold 305,322.93 acres. 





Appended hereto may be found statements, accounts, and 
statistics relating to the business of the fiscal year, and the 
condition of the Company’s affairs on June 30 1916. 


By order of the Board of Directors 
RICHARD H. AISHTON, 
President. 





1126 


THE CHRONICLE 





[Vou. 103. 














CHICAGO & NORTH WESTERN RAILWAY COMPANY GENERAL BALANCE SHEET JUNE 30 1916. 
(7,946.13 miles.) 





ASSETS. 
Investmenis— 
Road and Equipment— 
Balance to it of this Account, June 30 


OE is oe inca todiaieieieen be de ps ws daniel as to ip $367 ,713,923 16 
Add Sundry Construction and Equip- 

ment Expenditures for the year ending 

June 30 1916, as see statement else- 

Se es neki emmees ob 





7,815,610 50 
$375 ,529,533 66 
Cash and Securities in Sinking Funds___.......---...-- 4413. 
Miscellaneous oe OE neh cainwdadnwiaede cel 
Investment in Affiliated Companies__..........-------- 

Other Gan Cee a 

$20,000 Chicago St. Paul Minneapolis & 
Omaha Railway Debentures of 1930_- 
149,200 shares of Capital Stock of the 
Chic. St. Paul Minn. & Omaha Ry. Co. 
41,715 shares of Preferred Stock of the 
Union Pacific Railroad Company ---_- 
PIMCRINEGUEE 2... ph cedncuccebbsunwieds 


$20,550 00 
10,337,152 29 
3,910,575 93 
5,471 81 





14,273,750 03 
$409,366 ,904 99 
$14,475,622 90 

1,712 35 





Current Asseis— 
ON a aka ce al te eh wr tt 
I I i a a she titan es a 
Traffic and Car Service Balances Due from 

UN CRUE ed wi rier ae 
Net Balance Receivable from Agents and 

I ee ons ina iene ee meme & 
Miscellaneous Accounts Receivable-__--_-_-_- 
Materials and Supplies.__..........-.--- 


140,656 05 


3,203,017 86 
2,245,834 49 
5,319,676 96 





Other Current Assets.................-- 377,685 08 
25,764,205 69 
Unadjusted Debits— 
Insurance Premiums ag in Advance. __- $38 ,087 67 
Ca ee Stock and Scrip, C. & N. W. Ry. 
OS 8 OS , ee 2,342,336 71 
$6 5 ‘000 North Western Union Ry. First 
Mortgage We held in Treasury---. 65,000 00 
$42,000 M. L. S. & W. Ry. Extension and 
eases “Sinking Fund Mortgage 
Bonds, — a 23, eae 42,000 00 
$111, 000 C. & N. W. Ry.} 5 a Fund 
Bonds of 1805, Ts in Treasury___ _- 111,000 00 
$200,000 C ~~ Sinking Fu Fund De- 
bentures ei 1983. ‘held in Treasury ____- 200,000 00 
$3,200,000 ©. . W. Ry. Equipment 
Trust Cetifientns of 1913, Series D, 
ee ee cen cata eat 3,200,000 00 
Other Unadjusted Debits__..........--- 1,062,554 04 





7,060,978 42 
$442,192,089 10 














LIABILITIES. 
Capital Stock— 


GING. 26 onc dtdwee ds soeaaeehekea $152,577,148 82 
pope eam COMDORS so nsdc - skctbasdn odes 2,342,336 71 


Premium Realized on Capital Stock..........-------.-- 
Long-Term Debt— 

Bonds held by the Public_....-....--..- $203 ,848,000 00 

E ad geeat Trust Certificates held by the 





$154,919,485 53 
29,657 75 


iit eth wee oo 
Bonds ‘held y Trustee accoun n 

Funds - --.----------------------.--- 3,387,000 00 
Equipment Trust Certificates held by Trus- 

tee account Sinking Funds_-_......-.-. 4,000 00 
Bonds owned by the Company--.-...---.- 418,000 00 
Equipment Trust Certificates owned by the 

RJOMPSNY q ~ nnn 20s ccwesccecnensnntenae 3,200,000 00 





218,253,000 00 
Current Liabilities— 
Traffic and Car Service Balances Due to 


er ei RE: Bs SR $1,605,477 23 
Audited Vouchers and Wages Unpaid-_-__- 4,080,715 18 
Miscellaneous Accounts Payable____._ -- 226,779 99 
Matured Interest and Dividends Unpaid_-_ 3,453,411 61 
Unmatured Interest Accrued_.......---- 1,938,439 17 
Other Current Liabilities. ..............- 201,625 81 





j 11,506,448 99 
Unadjusted Crediis— 

EE LAD TISTEED ~. <n ceo deel ct teenie tigate 

Accrued Depreciation—Equi et ae ade ae 

Balance Premium on C. & y. 5% 
General Mtge. Gold Bonds u 1987.0” 

Other Unadjusted Credits_..........-.-.. 


Corporate Surplus— 
Sinking Fund on North Western Union Ry. 
FA RSE ee a $1,766,794 O1 
Sinking Fund on W. & St. P. RR. Exten- 
sion Gold Bonds 2,646,875 00 


Profit and Loss_......-- hace Ghenins da Sone al eS cehe Sie ei asee aw sak Guba nab 4 


$67,550 00 
10,240,390 04 
1,020,844 19 
723,236 75 





12,052,020 98 








$442,192,089 10 











CHICAGO SAINT PAUL MINNEAPOLIS AND OMAHA RAILWAY COMPANY 





THIRTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1916. 








To the Stockholders of the Chicago Saint Paul Minneapolis and 
Omaha Railway Company: 


The Board of Directors submit herewith their report of the 
operationsand affairs of the Chicago Saint Paul Minneapolis 
and Omaha Railway Company for the fiscal year ending 
June 30 1916. 

Average number of miles operated, 1,752.81. 


Operating Revenues: 


ES REE AT Save Pn ea nea ES $12,860,214 17 
cn Shae EA SR ge irene ape 5,191,440 62 
Other Transportation ._..............-.. 1,142,835 68 
Imotdewtal | ee et ewe eedee 328,072 10 
Total Operating Revenues.........-. 6-2... es $19,522,562 57 


Operating Expenses (66.38% of Operating Revenues) --_---- 12,958,837 50 


Net Revenue from Railway Operations.__........--- $6,563,725 07 
Railway Tax Accruals (5.23% of Operating 

_ Revenues) $1,022,052 69 
Uncollectible Railway Revenues______.__-- 6,336 98 


1,028,389 67 





Railway Operating Income 


$5 535,335 40 
Non-operating Income: 











OS pel a ae Sn ci Laren ct RT $357 852 35 
EE Se ee a 46,351 00 
Income from Funded Securities_____._.-- 15,224 78 
Income from Unfunded Securities and 
Accounts, and other items___._____--- 37,151 39 
Total Non-operating Income. ....................-- 456, 579 52 
Deductions from Gross Income: 
PeGGel ona rr et a om $756,783 86 
Intorest on Funded Debt... _.......----. 2,215,377 33 
Other Deductions... . 35 joo eC ke 16,726 93 
Total Deductions from Gross Income_..........-.--- 2,988,888 12 
i Ta as i ie Bee og 2 Lanai oe $3,00 003 ,026 80 
Disposition of Net Income: 
Dividends— 
7% on Proferred Stock. __...........-. $783,147 50 


7% on Common Stock.._.........--.: 1,293,969 00 





2,087,116 50 
$915,910 30 
fiscal year 





Balance Income for the year 


The results as compared with the preceding 
were as follows: 


Freight Revenue increased $1,337, 110 73 


Passenger Revenue incréased_____________- te 740 73 
Other Transportation RevVotnue increased _- _-_ 0,640 80 
Incidental Revenue increased______-______- Me 722 63 


Total Operating Revenues increased $1,681,214 89 


Operating Expenses increased_____________ $851, 4-738 44 
Railway Tax Accruals in¢reased___________ 
Uncollectible Railway Reventies increased _- H 502 39 
7 859,766 46 
Railway Operating Income increased____.___-_...-..--- $821,448 43 


Of the Operating Expenses for the current fiscal year 
$7,204,098 51, or 55.59 per cent, was paid employees for 


labor, as compared with $6,599, 357 35, or 54.51 per cent, 





paid during the preceding fiscal year. The increase of 
$604,741 16 in the amount paid is accounted for as follows: 


Increase account more time worked. __......-..--.-.------- $513,928 22 
Increase account higher rates of compensation___.........-- 94 


$504,741 16 
MILES OF RAILROAD. 


The total number of miles of railroad owned 
June 30 1916 was 
In addition to which the company operated: 

Under Trackage Rights— 
Northern Pacific Railway (Superior, Wis., to 
Rice's Politik, ‘Miah .) =: ~ owneidenwdeckueae 1.59 miles 
Great Northern Railway (St. Paul to Minne- 
Spolie, DWN). oS. pil oa oiled ei 11.40 “ 
Minneapolis & St. 
apolis to Merriam, Minn.)____....-------- 27.00 ‘** 
Illinois a Railroad. (LeMars to Sioux 
City 25.20 ‘* 
Sioux” ‘clty. ridge Company (bridge across 
— River and tracks at Sioux City, 
BWR) oak oS oc ee ee ee 
Chicago and North Western Railway (Sioux 
City to Sioux City Bridge Company's track) 


3.90 *“ 


69.59 ‘ 
Total miles of railroad operated June 30 1916------.-- 1.768.813" *° 


The above mileage is located as follows: 
In Wisconsin 


781.14 miles 
73 ca) 


ie SREOGNOGE oo oe a oo ee ee ee ok aaa dane -0 

om lowa ..... 2.040540 3 SC CEL SEO bata to. BS 102.04 ‘ 

me BOuth Dakots qn. «oie asks caus died ciel wentae 88.20 ‘* 

en ivebradicn . 7S ee ee ee ae eee 308.39 “* 
Wotel 2... chess Seb bwns oe eee ee 1,752.81 ‘“ 


In addition to the foregoing, the company owned and 
operated 183.03 miles of second track, located as follows: 


im Wisconsin... >. ee ee ee a ee Pees 157.09 miles 

Be Diinneente, 2s oo coll « onc d cues Lea eee 24.23 *° 

Bm IGDTARER .. . .. oo a oc ce cu enn aeuee ene Coe aan Bee .™ 
Total ... 23.20 j8eE Co on. a eee ee ee 183.03 “ 


FREIGHT TRAFFIC. 


The details of Freight Traffic for the year ending June 30 
1916, compared with the preceding year, were as follows: 








Increase 
1915. 1916. Amount. 

Freight Revenue_--__- $11,523,103 44 $12,860,214 17 $1,337,110 73 11.60 

Per cent of 

Increase or 

1915. 1916. Decrease. 

Tons of Revenue Fr t Carried .__- 8,794,488 10,082,061 +14.64 
Tons of Revenue eight Carried 

Gn SONG o i. oo. occ wn cmencenu 1,336,106,367 1,578,936,405 +18.17 

Average Revenue Received per Ton_-_ $1 31 $128 —2.29 
Average Revents Rec per Ton 

per Mile. - « iceussstie ds sieas ~ eset 86 ofacent .8lofacent —5.81 
Average | Distanaé each Revenue Ton 

mled. -sius wi abeedl 2d} S 51.93 miles 186; 61 miles +3.08 

s eiann, my Fg tons a. Brains: * 4,026,069 4,449,389 +10.51 

oO a one 

AS + $a VWrasii 360.13 390.31 +8.38 
erage No. o ons . reight 

aS 9 ed Car Mile.,-—5- 20.39 21.30 +4.46 

erage Fr evenue per Tr 
Mikasa... $2 86 $289 +1.05 
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PASSENGER TRAFFIC. 


The details of Passenger Traffic for the year ending June 30 
1916, compared with the preceding year, were as follows: 





‘ Increase—— 
1915. 1916. Amount. % 
Passenger Revenue... $4,983,699 89 $5,191,44062 $207,74073 4.17 
Per cent o, 
Increase or 
1915. 1916. Decrease. 
Passengers Carried._.............. 4,767 ,826 5,436,588 +14.03 
Passengers Carried One Mile_____--- 252,305,000 254,754,659 + .97 
Average Fare Paid per Passenger_... 104.53 cents 95.49 cents —8.65 


Average Rate Paid per Passenger per 
She. ceaaladeohiniuibieile -eredanes Stanelaie a miata taal 


+3.19 
Average Distance Traveled per Pas- 


1.975 cents 2.038 cents 


Mi e! a tenon n= = penn nnn 4 52.92 miles 46.86 miles —11.45 
eo evenue Passenger an 

‘ fixe t isin seni wawins 4,349,764 4,404,103 +1.25 
verage Passenger Train Revenue 
OP dk ok mince win eceohs $1 34 $140 +4.48 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the year 
ending June 30 1916 were $12,958,837 50; of this amount 
$2,340,883 41 was for charges pertaining to Maintenance of 
Way and Structures. Included in these charges are $124,- 
506 88 for steel rails, $350,986 75 for ties, and the cost of 
re-ballasting 112.11 miles with gravel and cinders, also part 
cost of replacing 2,664 feet of wooden bridging with per- 
manent work. 

During the year 6,424 tons of new steel rails and 8,605 
tons of usable and re-rolled steel rails were laid in track, a 
greater portion of which replaced rails of lighter weight; 
671,654 ties of all descriptions were laid in renewals. 

The details of the charges to Maintenance of Way and 
Structures for the year, compared with the previous year, 
were as follows: 

Cost of Rails: 


New steel rails._....._...-. 
Usable and re-rolled rails___ 


1915. 1916. 


$362,580 63 $203,432 82 —$159,147 81 
138,315 69 229,051 76 +90,/36 07 


Inc. or Dec. 











$500,896 32 $432,48458 —$68,411 74 
Less value of old rails and 
other items............. 369,953 94 307,977 70 —61,976 24 
Net charge for rails______-- $130,942 38 $124,50688 -—$6,435 50 
oo 8 6 |. See 229,376 56 350,986 75 +121,610 19 
Cost of Ballast _......._..-. 20,270 06 17,970 71 —2,299 35 
Cost of Other Track Material 117,233 06 122,156 44 +4,923 38 
Roadway and Track Labor and 
Other Expenses_-_.-..... -- 774,745 18 _—_ 781,740 35 +6,995 17 
Total Charges for Roadway 
eT  , Se --$1,272,567 24 $1,397,361 13 +$124,793 89 
Other Charges Account Main- 
tenance of Way and Struc- 
tures were as follows: 
Bridges, Trestles and Culverts. 159,950 88 374,012 22 +214,061 34 
R Crossings, Fences, Etc_- 64,003 35 73,771 69 +9,768 34 
Signals and Interlocking Plants 28,082 14 24,269 38 —3,812 76 
Buildings, Fixtures & Grounds 207,458 28 263,795 65 +56,337 37 
Docks and Wharves_...___-- Cr .96 30 1,523 02 +1,619 32 
Superintendence_-____...___-- 107,451 21 110,132 92 + 2,681 71 
Roadway Tools and Supplies- - 24,502 41 .498 01 +5,995 60 
Sundry Miscellaneous C eS _ 92,884 28 65,519 39 —27,364 89 





Total Charges Account Main- 
tenance of Way and Struc- 
pep than nga il $1,956,803 49 $2,340,883 41 +$384,079 92 
The above charges for Maintenance of Way and Structures 
for the current year amount to 18.06 per cent of the total 
Operating Expenses, as compared with 16.16 per cent for the 
preceding fiscal year. 
MAINTENANCE OF EQUIPMENT. 


The charges on account of Maintenance of Svemeet for 
the year ending June 30 1916, compared with the preceding 
year, were as follows: 


1915. 1916. Inc. or Dec. 
Locomotives. ................ $975,126 79 $1,000,517 91 +$25,391 12 
Freight-Train Cars__..... ~~. 1,061,967 59 977,559 14 —84,408 45 
Passenger-Train Cars--_.~-~.--- 265,800 71 245,929 07 —19,871 64 
Work Equipment___________-- 35,127 09 50,937 54 +15,810 45 
Shop Machinery and Tools__--_- 31,300 56 32,680 20 +1,379 64 
Superintendence_-__........--- 68,929 43 66,772 19 -—2,157 24 
Sundry Miscellaneous Charges_ - 38,704 54 44,741 24 +6,036 70 





Total Charges Account Main- 
tenance of Equipment --_- $2,476,956 71 $2,419,137 29 —$57,819 42 
The above charges for Maintenance of Equipment for the 
current year amount to 18.67 per cent of the total Operating 
Expenses, as compared with 20.46 per cent for the preceding 
fiscal year. 


RESERVE FOR ACCRUED DEPRECIATION ON 


EQUIPMENT. 
At the close of the preceding f year there was a balance 
to the credit ot the Equipment Reserve Accounts of______ $1,912,783 32 
During the year ending June 30 1916 there was credited to the 
Equipment Reserve Accounts on account of charges to 
Operating Expenses for Accrued Depreciation 


dnwttianh<‘ 465,420 52 
And there was charged during the year against the gar ne i 
amount the Accrued Depr tion previously credited this 
account on Equipment retired or transferred from one class 
OS CUT ee OF BO coca co cent cco ce cee ece leone cre 84,336 62 


Leaving a balance to the credit of the Equipment Reserve 
Accounts on June 30 1916 of____----- ~~ $2,293,867 22 


TRANSPORTATION EXPENSES. 


The Transportation Expenses of the Company for the year 
were $7,208,270 51, or 55.62 per cent of the total Operating 
Expenses. Of this amount $4,019,860 36, or 55.77 per cent, 
was for labor; $2,157,988 19, or 29.94 per cent, was for fuel 
for locomotives; and $1,030,421 96, or 14.29 per cent, was 
a puaeice and suapelianeaus items. 

e increase in the charges as compared with the 
preceding year was $470,573 34, distributed as follows: 


Increase in amount charged for labor_______.___.__._. 2. 
amount charged for fuel for locomotives.._.______ 330.085 7 


Decrease in amount charged for supplies and miscellaneous 


ee ee ee ee ee 


$470,573 34 





CAPITAL STOCK. 


No Stock was issued or sold during the year. The com- 
pany’s authorized Capital Stock is fifty million dollars 
ig , of which the following has been issued to June 


Common Stock and Scrip held he | the Public. _$18,559,086 69 
Common Stock and Scrip owned by the Com- 
2,844,206 64 


POUT . non cncsensdadecodcuLbeeeeeuess 
$21,403,293 33 
Preferred Stock and Scrip held by the Public_$11,259,859 09 
Preferred Stock and Scrip owned by the Com- 
pany 1,386,974 20 








12,646,833 29 
Total Capital Stock and Scrip, June 30 1916_-_._._--- $34,050,126 62 


FUNDED DEBT. 
At the close of the preceding fiscal year the amount of Bonds 
hed by the Pulttle Wee. cis ba. 2 eke A $39,337,000 00 
The above amount was decreased during the year ending 
June 30 1916 by Bonds redeemed as follows: 
Sault Ste. Marie & South-Western Railway First Mort- 
gage 5% Bonds of 1890, matured Nov. 1 1915_______-_ 
And the above amount has been increased by Bonds sold 
during the year as follows: 
Chicago, St. Paul, Minneapolis & Omaha Ry. 
Consolidated Mortgage 6% Bonds of 1880, 
issued to redeem Sault Ste. Marie & South- 
Western Ry. First Mortgage Bonds of 1890, 
matured Nov. 4 1956. ...2 2552 253 Sie $400,000 00 
Debenture Gold Bonds of 1930, 5%, issued 
during the year, with the approval of State 
authorities, for additions, improvements 
I I oo ne ee ee 2,000,000 00 


Tikal Dae ee oe a 2,400,000 00 

"TORRE PEs We Be kk oo re bitches ett nese $41,387,000 00 

In addition to theforegoing, Chicago, St. Paul, Minneapolis 

& Omaha Ry. Consolidated Mortgage 6% Bonds of 1880 
were issued for a like amount of the following underlying 


bonds retired: 
Chicago, St. Paul & 





350,000 00 


Minneapolis Ry. First 





Mortgage Bonds of 1878, 6%--_------------ $95,000 00 
North Wisconsin Ry. First Mortgage Bonds of 
1860. 6% . 0. c8e chs eS ea bake 4,000 00 
es maar ORE hs ae $99,000 00 
BONDS IN THE TREASURY. 
On June 30 1915 the amount of the Company's Bonds and 
Scrip in the Titaiury wae... 20. ke ee i oe Lee $50,634 09 
The amount of bonds and scrip was decreased during the 
year as follows: 
Sault Ste. Marie & South-Western Ry. First Mortgage 5% 
Bonds of 1600 retired sc2ecsccsecu cssesessssessse ste 50,000 00 
Tae FAS Peek oaidbe es aoe oun ee. $634 09 


CONSTRUCTION. 


The construction charges for the year ending June 30 1916 
were as follows: 


Account Cost of Locust Street Viaduct, Omaha, Neb 
Permanent Bridges (cost of new over old) 
Betterments of Roadway and Track 
Sidings and Spur Tracks 
Buildings: 
New General Office Building, St. Paul, Minn_. $46,394 95 
Other Buildings 148,682 26 


$195,077 21 
Expenses ac- 
count old General Office Building, St. Paul, 
torn down 


$25,428 19 

sine ws Sapte tela aoe 46,188 64 
185,334 87 
42,683 93 


Less amount charged to Operatin, 


63,709 52 
———-_ 181,367 69 
5,252 44 
41,939 47 
1,923,481 32 
57,397 46 


DEaNREy Oe TOME oo. cngisb alain me baked one 
Si bscclbamones CIs os 8 do bo eh Si a ee de 
Equipment acquired (10 locomotives, 2 dining, 2 lounging 

1,500 box, 300 automobile and 100 refrigerator cars) _-_ ~~ -- 
Improvements to Equipment 


Total .. .260ks Je od nonce tintin adil hd tabla ciel $2,459,074 O1 
Less Original Cost of Equipment Retired as follows: 
GC DAOOIVOE Bi etic cdawonnatbanclexsow 5,000 00 
594 Freight-train Cars.........-...-.-.---.- 346,779 67 
7 Wor Oe. Sountaes Heisei 16 eecadld ue 4,900 00 
Other [temic .i3 Ab cnn cccae nn tea 43,756 00 
——————__ 440 435 67 
$2,018,638 34 


CHANGE OF LINE. 


Work has been commenced on a change of line between 
Norma and Jim Falls, Wis., made necessary by the construc- 
tion, now in progress, of a large dam by the Wisconsin- 
Minnesota Light & Power Co., which will completely flood 
a large portion of our present track. This work is being 
done by and at the expense of the Light & Power Company 
under the direction of our Engineering Department. 


SUNDRY ADDITIONS AND BETTERMENTS. 


Eight steel spans, including the draw span, of Bridge No. 
15 over the Mississippi River at St. Paul, Minn., joint with 
the Chicago Milwaukee & St. Paul Railway, were replaced 
with spans of heavier construction. 

The general office building at the corner of Fourth and 
Rosabel streets, St. Paul, Minn., was torn down and work 
begun on the erection of an eight-story, steel-frame, brick 
building on the same site. The general offices of the Com- 
pany in the meantime are occupying temporary quarters 
at the corner of Fourth and Broadway streets, St. Paul, 
Minn. 

Work is in progress on a steel viaduct at Locust Street, 
Omaha, Nebr., joint with the Union Pacific and Missouri 
Pacific Railway Companies. 

At Chippewa Falls, Wis., a new brick and tile passenger 
depot and a wooden freight depot were constructed to replace 
a combination freight and agree a depot destroyed by fire. 

A new concrete and tile passenger depot was built at 
Windom, Minn., and the old structure remodeled for use as 
a freight depot. ; 


The Chicago & North Western y is 


“ Le Hallway, Compa 
erecting a new brick freight station at Sioux City, lowa, to 
be joint with this Company 

A combination freight and passenger depot of concrete 
constructure was built at Bancroft, Nebr., replacing a Wooden 
structure destroyed by fire. 
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Six 100-ft. brick and conerete stalls. were added to the 
engine house at Spooner, Wis,, and a five-stall brick engine 
house was built at Emerson, Nebr., replacing a two-stall 
wooden structure. 

The net increase in sidetracks and yards was 2.81 miles. 

The length of wooden bridging was decreased 2,664 feet, 
as follows: 





By construction of permanent bridges and culverts... .< w6 aucaes 1,053 feet 
By construction of iron pipe culverts_----.---.---------------- 606“ 
By construction of concrete pipe culverts ---...-------------- | Pe 
By construction of vitrified pipe culverts_-------------------- 63 
PE SEI cde ncn wbdasene scctmcconsctasasscosercconeenaue on. 
2,664 ‘ 











LAND)DEPARTMENT. 
The Net Receipts from all Grants: were $3,336 43. 


2,734.20 acres were disposed of, leaving 70,450.99 ‘acres 
unsold June 30 1916. 


——_— 


Appended hereto may be found Statements, Accounts and 
Statistics relating to the business of the fiscal year, and the 
condition of the Company’s affairs on June 30 1916. 


By order of the Board of Directors. 


JAMES T. CLARK, 
President. 

















CHICAGO ST. PAUL MINNEAPOLIS & OMAHA GENERAL BALANCE SHEET JUNE 30 1916. 
(1,683.22 miles.) 





ASSETS. 
I user — 
Road and Equipment— 
Bulence to Debit of this Account, June 30 


PEE EE LE oe Pe eee Ne $74,255,872 81 
Add | ee Construction and Equipment 
Expenditures for the year ending June 30 

1916, as see statement elsewhere herein 2,018,638 34 

ener 7G B74, Sit 15 

191,112 98 

532 742 04 

$76,998,366 17 


$2,515,825 58 


Miscellaneous Physical Propert i elaine Wading ala Keane 
Investments in Affiliated be ee vn SE pe ee Ne 





A ge Assets— 


Traffic and Car Service Balances Due from 





ee 121,703 48 
Net Balances Receivable from Agents and 
oe SEERA Re at eae hr 519,439 38 
Miscellaneous Accounts Receivable__-_-_..--- 579,669 63 
Materials and Supplies.-......-.....--.--- 1,094,581 64 
4,831,219 71 
Unadjusted Debits— 
Discount on Funded Debt_-_------.------ $10,761 33 
Cc. 8t. P. M. & O. Ry. Co. Common Stock, 
nea in Treasury aid Sekine kiana a ae 2,844,206 64 
Cc. P. M. Ry. Co. Preferred Stock, 
held in AS AS ER Se Nee ire 8 1,386,974 20 
Consolidated Mortgage Bond Scrip Due from 
Central Trust Company-.-.-.-.--..-.--.-.--.- 634 09 
Other Unadjusted Debits. ___.......-----. 633 ,939 73 
; 4,876,515 99 








$86,706,101 87 





LIABILITIES. 
Capital Stock— 


Common Stock and Scrip held by the Public. $18,559 086 3 
Preferred Stock and Scrip held by the Public. 11,259,859 
09'§29,818,945 73 


<a Stock and Scrip owned by the Com- 
$2,844,206 64 


1,386 ,974 20 





Pretervod Stock and Scrip owned by the Com- 
pany 


4,231,180 84 
$34,050,126 62 
Long-Term Debt— 


Bonds held by the Public. -_......-.--..-- $41,387 ,000 00 
Bonds and Scrip owned by the Company --. 634 09 


41,387,634 09 
Current Liabilities— 
Traffic and Car Service Balances Due to 
ther Commenting. ko ie dicg sconces $336,828 39 
Audited Vouchers and Wages Unpaid-_-.-_--_- 1,292,038 53 
Miscellaneous Accounts Payable. .---...--- 175,092 24 


able 
Matured Interest and Dividends Unpaid_- --.- 


50,336 00 
Unmatured Interest and Dividends_____._- 1,452,612 50 





3,306,907 66 
Unodiunee Credits— 


i DARDEN iii bee Or on i ek bcnoukc gen ne $707 424 68 

Premium on Y anihed Sa eon Cena d aoe Dd 

Accrued Depreciation—Equipment_--__-___._- 2,293,867 22 

Other Unadjusted Credits_............_-.- 70,646 67 
—_———_———_ 3,314,491 70 

TNS UI a oe oat clan CE so Sa sm ani gp gua ce at ellos ow wa 4,646,941 80 


$86,706,101 87 








THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





SIXTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1916. 








Kansas City, Mo., September 15 1916. 
Fo the Stockholders of The Kansas City Southern Railway Co.: 


The sixteenth annual report of the affairs of your Company F 
being for the year ended June 30 1916, is herewith presented. 


MILES OF RAILROAD. 


The track mileage of your Company at the end of the fiscal 
year was as below stated: 








Main Line: 
Kansas City. Mo., to Belt Junction, Mo._..- 11. 99 miles. 
Grandview, Mo., to Port Arthur, Tex..____. 765.1 
777.13 miles. 
Branchesi 
Spiro, Okla., to Fort Smith, Ark._.___..._.- 16.44 miles. 
Jenson, Ark., to Bonanza Mine_._._._..__._ 2.80 - 
West Lake, La., to Lockport, La___._.-..-- 403 “ 
DeQuincey, La., to Lake Charles, La..._..- 22.69 * 
45.86 “ 
Yard, Terminai and Side Tracks: 
North of Belt Junction, Mo., and in and around 
SS ESE SL: TRE ae eae 84.31 miles. 
All other Yard, Terminal and Side Tracks....337.11 ‘“ 
421.42 “ 








Second Track: 
Between Second and Wyandotte streets, Kan- 








sas City, Mo., and Air Line Junction, Mo_. 5.57 miles. 
Between Mile Posts 159 and 163__...._.___- kD, 
Between DeQueen, Ark.,and Neal Springs,Ark. 8.45 ™ 
17. __ 29.77 miles. 
Total owned or controlled..._.....-.--....--- ~--1,262. 1,262.18 miles. 
Operated under Trackage Rights: 
Tracks of the St. Louis & San Francisco Railroad Co., be- 
tween Belt Junction, Mo., and Grandview, Mo., ‘used 
under contract: 
tote Sc as olor di dank wi dk ta Wala eee cote ad aod 11.01 miles. 
asa wd sack to wa reins Mie alain tian ss Rg 
Tracks of the Kansas City Terminal Railway 
Co., between Union Station at Kansas City, 
Mo., and Sheffield, Mo., operated under 
joint contract: . 
M TUOGK....«c== RE SPSS Aaa 5.31 ** 
Second Main Track~--_-...-..--..--.----- 6.1] 
Tracks of The Missouri Pacific Batwa, a Se. Co., 
between Troost Avenue and Santa Fe - 
Kansas City, Mo., used under contract.... 1.55 : 25.1 |“ 
Operated Under Lease: 
Fors Track to plant of the Armour Packing 
Co., Kansas City, Mo.-Kan_-___.....--... 3.83 miles. 
ard Track to plant ‘of the Fowler Packing Co., “ 
bie City, Mo......-..- pdewadwe en eane 1.09 am 





Total Miles in System.....--........-------+-----1,292.41 mile:. 





= == = = 


— 





MILEAGE BY STATES. 














Owned by The K.C.S.Ry.Co. and Subsidiary Companies.| Operated Operated } 
STATE. nder nder Total 
Main Second Yard Track Lease— Trackage Mileage 
Line. Main Track.| Branches. | and Sidings.| Yard Track. Righis. 

NE eae Dn ie maeaaaWer as aubend sees eed 174.65 C26 P= 22s 114.04 .83 25.31 324.15 
Sr a titi a Bay Ma ea de baa be doe Se eaake~ COR eee TS ea SRS Bond 5 ae 58.15 Rae 4 woaoke 80.6 
eh ale Aad ne Smad oa made he ee nea ae ka 152.92 8.45 4.20 ee te eee eas 218.05 

ET EE RIGOR | eNO Deal DORON ERE eM ys ee 30 15.04 ee? 7? aes me OS 91. 

ee es ie les Rabtha CASE oe ce mn onic 26.62 ee | gine: Et ‘mene 336.47 

Ce Bhat SPREE RR ae RA RUN ie SENT NS a Ss AGS AA eA es SR Sears ee Sa 141.24 
NN ee ee. cc cus ides de cddiiadinins cdo 777.13 17.77 45.86 421.42 4.92 25.31 1,292.41 





























The total track mileage of the System underwent a decrease 
during the year from 1,293.64 to 1,292.41, making a net 
decrease of 1.23 miles, which consists of the following items: 

Deduction: 


Yord, terminal and Side Teockas (net). occ cnnnke dats 2.78 miles. 
on: 
Tracks of The Missouri Pacific Railway Co., operated under 
QODRIOED os ok Se oS Esk Seb bo tin tecwn ee eeen Cees 1.55 55 
Net Decrease in System Mileage._.......-..- Py eet ae 1.23 miles. 


—_—- 
=o 


Of the foregoing aggregate System mileage, the following 
was not operated by your Company: 
Bonanza Coal Mine Spur: 


Operated by the Central Coal & Coke Co. under contract: 
pein SINS ois cn che caked buabihve aks t dt eelelS 2. -* miles. 


Total not operated by The Kansas City Southern Ry. Co_3.28 miles. 








pS Fe san a ea nD gm Manere piraree A. 793.45 
DOOROREE 5 65 ooo ccciccicmecaae EES eT LP SEI IT: FSS 
836.51 
ee ihe Aaah tel cpcaral rap apeagi eee SUN RVC Lia ea ips APR Noses kee! eS 22.88 
Yard, Terminal and Side Tracks. partite: 4.82" Lcckvetdvexmeaon a ain 429.74 
Total Mileage Operated_.........-- cg cite RR ee a ins tine took -1,289.18 »289.13 


During the year the total operated track mileage incresbed 
from 1,288.67 to 1,289.13, a net addition of .46 mile, com- 
posed of these items: 


Addition: 
Tracks of The Missouri Pacific Railway Ge... operated under 


COGUIEED 6 oo nbd ick rhe nk dabcdéécaadigentarenu é 1.55 miles. 
Hedeaties “ee 
Yard, ‘Terminal and Side Tracks (net)_.....-.....--. RE 
Total Increase in Operated Mileage_-...-...-.-------- -46 mile. 
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EQUIPMENT. 
The Rolling Equipment owned or otherwise controlled on 
June 30 1916, consisted of: 


Acquired Acquired 
under Eeulpme ; 
Equipment| Freight pmen 
Locomotives Owned. trusts. ipment. Owned. trusts. 
UIDs: o'cnca oc & magia 29 __..|In Commercial Service— 
SEG po 119 15 Box Oars eceage r ES * 2 314 “<5 
ac) 9. courtiers panes SES dina Ee oo le 
PE lla laa MEY ndetseaenaena 39 1,000 
ass er oe. ot UU! LP es eaedéee8 onan , 
a hl tigi bent as Rear es: + aaa 263 198 
Ohair Cars. a aw 25 ..--| Vinegar tank_-_.-..- nw 2 
oach an __ eee woke —_- -—— 
once and Ma ms ae | weomle wets ENE ee 3,595 1,299 
EE = aa .---,In Wo ervice— 
B e, Coach and Bee Cee... ce nee S38. as-- 
ln ws eine sae es oe Furniture .......... L. ece- 
Express and Mail-_-____- 50: Scat eae L awen 
Office and Pay Cars--- ee ee | RS CE Pi ehy "4 * re 
ntticnansinn — qmpanmntity POOOUD. «anata Sao, caeee 
Tn as cas 87 ..-.| Convertible Coal and 
Work ipment. Ballast........... oS 2... 
Outfit C ESBS EE 9 weien Water Cars__...---- 2 acne 
| Meee CRE AR Ee —_ - 
Steam Shovels__------ ae ee NE i Ss S06. ican 
Slope Levelers_--.--.--- ae _——_—_- -- 
i — Dales aene nae e : eona| ORBIOREES. «cccnn ces TP  smeeo 
e Dt. > ecnane binerte a. 
Lidgerwoods__-__..---- : ag PES Grand total___--- 4,212 1,299 








i eee 

In addition to this railroad property, its rights of way, 

real estate, ne equipment and appurtenances, the 

Company controls, viture of its ownership of securities, 
all the property of the following corporations, viz.: 
THE ARKANSAS WESTERN RAILWAY COMPANY. 

A standard-gauge line from Heavener, Oklahoma, to 
Waldron, Arkansas, 32.33 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock and bonds. 

THE POTEAU VALLEY RAILROAD COMPANY. 

A standard-gauge line from Shady Point, Oklahoma, to 
Calhoun, Oklahoma, 6.59 miles, together with rights of way, 
buildings and appurtenances; controlled by your Company 
through ownership of all the capital stock. 

THE KANSAS CITY SHREVEPORT & GULF TERMINAL CO. 

Union depot property at Shreveport, Louisiana, including 
its real estate, buildings and 1.16 mile of yard and terminal 
track; controlled by your Company through ownership of 
all the capital stock. 

PORT ARTHUR CANAL & DOCK COMPANY. : 

Lands, slips, docks, wharves, warehouses, one grain 
elevator (capacity 500,000 bushels), &c., all at Port Arthur, 
Texas; controlled by your Company through ownership of 
all the capital stock and bonds. 

THE K. C. 8. ELEVATOR COMPANY. 

One first-class elevator, of capacity 650,000 bushels, 
situated at Kansas City, Missouri; controlled by your 
Company through ownership of all the capital stock. 

THE MENA LAND & IMPROVEMENT COMPANY. 

A Company formed for taking title to real estate at Mena, 
Arkansas, vacated by employees in consequence of the estab- 
lishment of new division terminals at Heavener, Oklahoma, 
and DeQueen, Arkansas; controlled by your Company 
through ownership of all the capital stock. 


GLENN-POOL TANK LINE COMPANY. 

A Company owning and operating 160 tank cars; con- 
trolled jointly by your eyear as the owner of 75 per cent 
of the capital stock, and the Midland Valley Railroad Com- 
pany as owner of the remaining 25 per cent of the stock. 

In order to provide for an increased movement of crude 
petroleum, and by reason of the prevailing high prices of 
equipment, the Company has acquired 100 additional tank 
ears by lease for a term expiring December 1 1918. None 
of these cars, however, have been delivered. 


That portion of the System lying within the State of Texas, 
the mileage of which is included in the operated mileage of 
— Company, is operated separately by its owner, the 

exarkana & Fort Smith Railway Company, which company 
has its own general offices and books of account at Texarkana, 
Texas, in accordance with the Texas law. 

For the sake of completeness, however, the reports of that 
company are included in those of the Kansas City Southern 
Railway Company in so far as is necessary to show the re- 
sults of the operation of the whole line from Kansas City to 


the Gulf. RESULTS OF OPERATION. 

The following statement shows the results of operation 
the The Kansas City Southern Railway for the year ended 
June 30 1916, compared with corresponding results for the 
preceding year: 








Inc. or 
ated aétieppe— 1915-1916. 1914-1915. Dec. at 
Miles of Main Line__--.._-- 793.45 Toe ee eee 
Miles or Sidings a id Spurs_- 499. 74 420.98 Bema” 46 
les O an urs. - i a 
Miles of Second Main 22.88 Mts ete hi A MS 
prehe Revenue "$8,004,107 07 $7,731,118 32 +$362,988 75 
evenue.......-..- * , ’ , ’ 
Passenger Revenue----_-_--- 1,513,168 19 1,410,61795 +102,550 24 
Excess Baggage Revenue- -- 16,742 42 14,039 86 +2,702 56 
Mail Revenue-....._..--.-- 141,871 32 141,535 27 +336 05 
Rapress Revenue_-____-.--- 211,552 58 172,012 22 +39,540 36 
Other Passenger-Train Rev- 

MES Chis hcda ccc dices 2,026 85 1,931 79 +95 06 
Swi Revenue. -_-_-.--- 530,169 99 499,636 36 +30,533 63 
Special ce Train Rev- 

SR a a a 1,963 40 4,176 50 —2,213 10 
Other Freight-Train Revenue 427 64 693 66 —266 
Revenue from Operations 

ther than Transportation 71,600 88 60,134 14 +11,466 74 

Gross Revenues_-....-..- $10,583,630 34 $10,035,896 07 +$547,734 27 

—————————————_—_— 

















Inc. ( +) 0 
Operating Expenses— 1915-1916. 1914-1915. Dec. (—). 
Maintenance of Way and 
Sree os. occ leews $1,132,085 53 $1,132,078 43 +$7 10 
Maintenance of Equipment. 1,277,53086 1,185,015 81 +92,515 05 
Traffic Expenses_________- 334, 0: 6,195 76 —1,527 68 
Transportation Expenses... 3,298,504 03 397, 64 —98,502 61 
General Expenses__________ 410,184 02 489,008 66 —78,824 64 
Transportation for Invest- : 
WOOF on. cb cwcécneuce Cr.91,250 91 Cr.60,484 23 +(Cyv30,766 68 
BOO tub cankedenmsmusie $6,361,721 61 $6,478,821 07 —$117,099 46 
Net Revenue__._.....____- $4,221,908 73 $3,557,075 00 +$664,833 73 
ee EEE GES | Sy 561,990 43 574,315 98 —12,325 55 
Operating Income________- 3,659,918 30 2,982,75902 +677,159 28 
Ratio of Operating Ex 
Gross Revenues_______ 60.11% 64.56% —4.45% 
Ratio of Operating Ex 
‘axes to Gross Revenues 65.42% 70.28% —4.86% 


There follows a comparison of the Gros; Revenues for 
the late annual period with those of the previous year: 
Increases in Gross Revenues— 
Due to the development of territory and 


improvement in traffic relations and con 


ti — 54,427 31 
Due to an in ee 


movement of coal, caused by 


the high price 00 G82 ik sn nn ce won nee 195,156 69 
Due to increased movement of lumber, caused by 
improved business conditions__.._........__ 235,565 87 


Due to increased movement of petroleum, caused 
principally by increased consumption of gasoline 273,582 79 


$1,358,732 66 
Less Decreases, viz.: 
From movement of wheat, caused by diversion to 
the Atlantic Bamoard.......4. 5c cscs ones $404,604 39 
From movement of corn, other grain and other 
mill products, caused by abundant crops for 
home consumption in Oklahoma, Texas and 
OIE TERE ELIA BETES Se 406,394 00 
810,998 39 
Net Increase in Gross Revenues. _.__............---.--- $547,734 27 


_ The regulations of the Inter-State Commerce Commis- 
sion, in effect July 1 1914, require that when men or mater- 
ials employed in construction are conveyed in revenue trains, 
the estimated cost of their transportation shall be credited 
to Operating Expenses and charged to the appropriate in- 
vestment account. No revenue charge was made agaifist 
Company material used in operation. 

The net decrease of $117,099 46 in Operating Expenses 
was brought about by the causes below enumerated: 

Decreases in Operating Expenses— 

Traffic Expenses. 
Miscellaneous net decreases__............. --- $1,527 68 
Transportation Expenses. 
Resulting from curtailment in: 
Locomotive and train expenses _--__3103,227 64 
Station service 6,131 80 


109,359 44 
Less Increases, viz.: ° 
Yard expenmses___._..._- $6,029 84 
Casualties and miscellane- 
GOB: 6 ccieghweienene 4,826 99 
10,856 83 


General Expenses. 
Decrease in Valuation Expenses, ac- 
count of work nearing completion.. $65,107 69 
Decrease in Law Expenses__________ s 
Miscellaneous net decreases._..... - 4,892 O1 
78,824 64 
Transportation for Investment—Cr. 
Credit to Operating Expenses on account of men 


engaged in and ma 1 for construction moved 
in revenue trains, in excess of similar credit for 
CO. BROVIOUS FORE. cc cknddsunscasdndenvabies 30,766 68 
———_ $209,621 61 
Less Increases, viz.: 
Maintenance of Way and Structures. 
Nominal increase, due to ordinary fluctuation-__ $7.10 
Maintenance of Equipment. 
Increase in current repairs of equip- 
FR etc ie ery eae $60,423 59 
Increase in casualties__........__-- 12,503 28 
Increase due to charge to O ti 
Expenses for depreciation of equip- 
ment in June 1916, made by = 
tion of the Inter-State Commerce 
en EEE AEG SATE DS 12,014 58 
Increase in charges on account of 
equipment retired _........------ 4,719 72 
Mi aneous net increases... ‘ 
92,515 05 
—_——— 92,522 15 
Net Decrease in Operating Expenses__..........---- $117,099 46 


The Revenue Tonnage movement for the year, as compared 
with that of the year preceding, was as follows: 
For the year ended June 30 1915: 


Revenue Tons one mile—North -__......---.-. 628,776,501 
Revenue Tons one mile—South -.._...._..-. - 499, 


vets 1 1.128,730,654 
For the year ended June 30 1916: 


Revenue Tons one mile—North -.........--.-- 719,846,702 
Revenue Tons one mile—South -.__.......-_-- 380,126,446 


1,099 ,973,148 
Decrease in Revenue Tons one Mile 28,757 ,506 


It will be observed from the foregoing that, although there 
was a decrease of 28,757,506 in the number of revenue tons, 
moved one mile, there was an increase in Freight Revenue 
of $362,988 75. This is explained by an increase in high- 
class traffic, in consequence of which the average freight 
revenue per ton per mile increased from 6.85 mills in 1915 to 
7.36 mills this year. 

THE GULF STORM. 2 

On August 17 1915 a tropical storm of great severit; 
occurred on the Gulf coast, which extended from the “ 
cinity of Houston and Galveston through Fort Smith, 
Arkansas, and thence northeast. This disturbance necessi- 
tated a suspension of traffic between Beaumont and Port 
Arthur for six days, and caused damage to the property of 
your Company to the extent of about $15,000 00. The 
severity of the storm, the limited extent of your road af- 
fected, and the small amount of damage done, suggest that 
= serious loss from this cause need be apprehended in the 

uture. 
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REFUNDING AND IMPROVEMENT MORTGAGE BONDs. 

To provide funds for the construction of bridges; the pur- 
chase and improvement of additional real estate; the construe- 
tion, purchase or acquisition of terminals, stations, yards, 
sidings, industry tracks, shops, depots or warehouses; 
ditching, ballasting and increased weight of rail, and for 
other additions to or betterments of the property, there were 
sold during the year $1,000,000 00 par value of the Refund- 
ing and Improvement Mortgage Bonds authorized by the 
Stockholders on June 29 1909. 

The situation at June 30 1916 with respect to such bonds 
was as follows: 


oom eueorised fesse... 2. cscdotueteupatnies tan $21,000,006 00 

issued and sold: 
EE A WMO sik Se cs cea anaesdcennan $10,000,000 00 
DOGGY 20 Bl heb cmd dno neds dpe memanwn cg ,000 00 
WUT 2b SEE. ope ncsueeudueaerin 500,000 00 
December. 2 1Pks. ok Ce ee 500 ,000 00 
AUR S LOE nic nendneedanutianeuianhee 500,000 00 
Bay 6 3016. 6.6... -~ aneennecn ae 250,000 00 
Uetobet 7 Oi. 14.2 ca ncuuswoousian ,000 
Mies 2 AO cis o's wed sie ae ae A oa ae 06 ,000 
TIOOCNDEE 16 LOLS. css c codices cdasek ee 1,000,000 00 


18,000,000 00 
Unissued June 30 1916 $3,000,000 00 


The status as regards the Refunding and Improvement 
Mortgage Bonds issued and outstanding on that date is 
set forth in the subjoined exhibit: 


Total issued and outstanding... -........-...-- 252.22. $18,000,000 00 
Expended to June 30 1915, as shown by the 
ifteenth Annual Report___..........-- $16,564,964 55 
Expended during the year ended June 30 1916: 
iscount 0 00 
Net expenditures for Additions 
and Betterments -.........- 453,217 03 
Applied to the reimbursement of 
Surplus for Additions and 
Betterments made from cur- 
rent funds in prior years__-__672,434 71 





1,215,651 74 





17,780,616 29 


Balance unexpended June 30 1916_-_.___.._._...-- $219,383 71 


EQUIPMENT TRUSTS. 


The total face amount of Equipment Trust Obligationst 
outstanding June 30 1915 was: 


Series “D,”” dated Decenbe? 15 19i wan ncccsamiccusactucee $1,178,000 00 
Paid during the year 124,000 00 


Outetanding Jane 30 1916.2... .csscceusc. Set eS $1,054,009 00 


ADDITIONS AND BETTERMENTS. 


Net expenditures were made duting the year for Additions 
and Betterments to Road and Equipment in the amounts 
following: 


From proceeds of Refunding and Improvement 
Mortgage BORGES. .. ..cisiaccnad etn eae 
From current funds 


$453 ,21 
527,91 


7 03 
5 25 
———————-_ $981,132 28 

A classified schedule of such expenditures is elsewhere 
presented. . 

The length of steel bridges underwent an increase during 
the ye r from 22,015 to 22,171 feet. A net addition of 
104 feet to the length of trestles resulted from the construc- 
tion of 381 feet of new trestles to afford enlarged waterway 
in ease of floods, from an increment of 32 feet in the length of 
trestles renewed, and from a reduction of 309 feet on account 
of trestles replaced by steel bridges. 'The number of stone 
and concrete culverts increased from 667 to 673, the number of 
cast-iron pipe culvertsfrom 570 to 572, and the number of con- 
crete pipe culverts decreased from 98 to 97. 

The work of widening cuts and fills to standard specifi- 
cations, preparatory to the reception of additional ballast, 
was carried forward as rapidly as occasion required. Sub- 
stantial progress was also made in drainage and the pro- 
tection of banks. 

Ballast was applied to 197 miles of your main track. The 
stage to which plans for ballasting had progressed at the 
close of the fiscal year was as below indicated: 


Section of 6 inches or more under ties_____________------- 664.13 miles 
Section of less than 6 inches under ties 113. is 


Total main line mileage owled........2. 2... scoscumee 777.13 miles 

During the year 28.903 miles of your main line between 
Neosho, Missouri, and DeQueen, Arkansas, which had for- 
merly been laid with 75 and 80-pound rail were relaid with 
new 85-pound steel, making the weights of rail on your main 
line mileage owned as of June 30 1916, as follows: 


Rail weighing 85. pounds per 9G... |... eeu andeeened 624.85 miles 
Rall weighing 80 DGUSHA HOP FG..... .nencancmsemocckapeasueas ri ry 


Rail weighing less than 80 pounds per yd 

Total main line mileage owned__.....-._...-..--------- 777.13 miles 

Work was begun upon a matured program for the rein- 
forcement of track through the application of tie plates, 
anti-creepers and other devices, with a view to stability, 
permanence, and economy of maintenance. There was ex- 
pended for this purpose during the year $33,776 36. | 

New station bui dings, required by public authority or 
made necessary by the demands of traffic, have bee 


n erec 
at the following locations. These facilities involved ex- 
penditures as below stated: 





For the Year 
Prior to en 
July 1 1915. June 30 1916. Total. 
Anierenn:: De. iis ss ee $3,372 05 $6,151 18 9,523 23 
Siloam Springs, Ark__..__.__--__-- 8,244 48 J 83 2,690 31 
OURwelt, WOES wovcc oko cceecuccose” “eee 9,845 48 9,845 48 
Sallisaw, Oklac). oi o.oo oceeckalke 55173 10,49764 11,049 37 
GO RE 15,696 29 15,696 29 
Pant; Ob. ee ae 213 967 9 970 10 
[OE a a eae Sere Se TEE IG Me 8 ee 1,251 06 1,251 06 
TG Rl ee 1,407 21 1,407 21 
TOM: Ase ce NR SA $12,170 39 


$50,262 66 $62,438 05 








An additional station building, of modern design and 
ample capacity, is in process of construction at Beaumont, 
Texas. 

Improvements inaugurated include a number of new 
sidings to serve industries not heretofore reached by your 
tracks, and to accommodate new industries in process of 
establishment. 


The following is a list of such industry tracks, some of 
which have been completed, and others are in course of 
construction: 

NEW TRACKS TO SERVE NEW INDUSTRIES. 


Completed— 
mentucers Off O67 . 4.4 sna meesethdticnnntkenaudeke Mile 535. 


meow bridge & Dareln, ......n0 chp onto swiSenuckacnae Watts, Okla. 
Brass & Metal Manufacturing Co_--..-....-..-.-- Sheffield, Mo. 
Sere Chere: GOS OO. on cc naked een enews Lake Charles, La. 
Bemier-Link Lambe? OO... 6. oo onicieie seen nn centancee Starks, La. 
Denlberrs Coal O60... kinases cca dnd bee encmn ns oeneeue Miles 115-116. 
Keperican Ol] Retisins OG 2c cunssncecin weno cdwoea Cedar Grove, La. 
Pl an-JOGOe WO. . vince nn daden dtnunauascoawe Beaumont, Tex. 
Missouri Valley Bridge & Iron Co____--..-------- Kansas City, Kas. 
Uncompleted— 
a; . LOMSIMONS. |. nics xm mine Chakadinn dneeanenes nna or ail Dorsey, Ark. 
me WW. TRE. oS ceede ae nteneand eben Anderson, Mo. 


NEW TRACKS TO SERVE EXISTING INDUSTRIES. 
Completed— 


[een Memes C062 Wo. cs cumuoemekwdalcesmne Neosho, Mo. 
ery WE SIN OO. on nuance ne ab eke ann teem ace Beaumont, Tex. 
United States Stock Food Co. .............-...s- East Manchester, Mo. 
Louisiana Oil Refining Co... ..............-.-..- Gas Center, La. 
Frost-Johnson Lumber Co. ........----..--.----+- Mile 588. 


ABANDONED PROPERTY. 

The estimated cost of property abandoned in the course 
of improvements amounts to $1,079,517 86, which amount 
has been segregated from Capital account. Of that total 
$144,382 40 had been previously disposed of, as shown by 
the Fifteenth Annual Report, and $89,060 52 was charged 
to Operating Expenses during the year ended June 30 1916, 
leaving for future amortization a balance of $846,074 94, as 
shown by the Balance Sheet. Under existing requirements 
this remainder is chargeable to Operating Expenses at the 
rate of approximately $90,000 00 per annum. 


LITIGATION, 

The Guardian Trust Company litigation, mentioned in 
previous reports, was on February 21 1916 decided adversely 
to your Company by the Supreme Court of the United 
States. Under this judgment your Company has paid to 
June 30 1916, from surplus funds, $821,623 28, leaving 
unsettled certain items of costs which have not yet been 
determined. 

For some years your Company has been engaged in litiga- 
tion with The Kaw Valley Drainage District concerning the 
reconstruction of your bridge across the Kansas River at 
Kansas City, Kansas, in accordance with the plans of the 
District to remove obstructions and to widen the channel 
of the river in order to prevent floods. Your Company held 
that the reconstruction of the bridge was unnecessary. On 
account of the hostility aroused in the shipping public, 
however, the management finally determined that it was 
advisable to meet the demands of the Drainage District 
and discontinue the controversy. The estimated cost of 
reconstructing this bridge and approaches is $236,004 33. 
The work was commenced in April 1916, and is now in 
progress. 

FEDERAL VALUATION. 

On the basis of the surveys and inventories which were 
completed in April 1915, the forces of the Inter-State Com- 
merce Commission have made tentative estimates of the 
Cost of Reproduction New, and Cost of Reproduction less 
Depreciation, of your properties. Based upon surveys and 
inventories completed by your forces at about the same time, 
the valuation of your railroad, as required by the Federal 
Valuation Act, has been practically completed. 

The results so far reached b the Commission have been 
compared with those obtained by your staff, and the differ- 
ences developed are now in process of adjustment. 

All orders of the Inter-State Commerce Commission have 
been fully complied with by your Company, and especial 
efforts have been made to co-operate with and assist the 
forees of the Government in the valuation of your property. 


_ The cost to your Company of Federal valuation to date 
is as follows: 


For the Year. 


- Total. 
She a $68,824 72 





merce Commission___.___._.__-- 15,399 63 $4,82986 20,229 49 
Contributions to Presidents’ Confer- 

ence Committee__._.____________ 807 23 282 92 1,090 15 
Appraisal of real estate____________ 2,848 50 4,608 89 7,457 39 
General and miscellaneous________- 24,915 47 27,94026 52,855 73 

WOMB e noc buneeae a cae $112,795 55 


$37 .661 93 $150,457 48 


_The appended Balance Sheets and statistical statements 
give full detailed information concerning expenditures for 
mprovements, and the results of operation. 

report, including balance sheet, income account and 
other pertinent data, in form prescribed by the Inter-State 
Commerce Commission, has sees filed with that body at 
Washington. Your Board has deemed it advisable, however, 


to retain herein the forms heretofore adopted and long 
familiar to the Stockholders. 


By order of the Board of Directors. 
J. A. EDSON, President. 


(For Comparative Statistical tables see under “Annual Reports”’ 
on a preceding page.) 
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INTERBOROUGH RAPID TRANSIT COMPANY 








ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1916. 








No. 165 Broadway, New York, Sept. 1 1916. 
To¥the Stockholders: ie 
Your Board of Directors submits herewith its report of 
the operations of the Interborough Rapid Transit Company 
for the fiscal year ended June 30 1916. 
The comparative income account for the years ended June 
30 1916 and 1915, is: 


COMPARATIVESTATEMENT OF INCOMEACCOUNT. 


Increase ( +) or 
- saath edict ellie. 1916. 1935. Decrease (—). 
Year en une 
Gross Operating Revenue--__.35,891,528 29 33,433,742 81 +2,457,785 48 
Operating Expenses__--_._.-.- 14,008,165 97 12,941,314 22 +1006 8S is 
Net Operating Revenue. __.21,883,362 32 20,492,428 59 +1,390, 
Taxes 2,341,606 64 2,133,98009 +207,626 55 


Income from Operation... ._19,541,755 68 18,358,448 50 +1,183,307 18 
con 580,830 88 5 —42,800 37 




















Non-operating Income... ._- 0 8 623,631 2 EZ SVU Of 
Gross Income____......_-_- 20,122,586 56 18,982,079 75 +1,140,506 81 
Income Deductions__......- 11,409,259 57 10,913,595 48 +495,664 09 
Net Corporate Income for F 
ie Wek. 5 = dbo ose 8,713,326 99 8,068,48427 +644,842 72 
Add Queensboro Subway - - --- 178,687 67 5,662 93 _+173,024 74 
8,892,014 66 8,074,147 20 +817,867 46 
Seeman Jéne 90.1016 and 
urplus June an 
June 30 1914________.___- 15,509,108 58 15,214,403 12 +294,705 46 
Tax Refundsand Other Credits 258,740 72 11,813 97 _+246,926 75 
Ra a a ee 24,659,863 96 23,300,364 29 +1,359,499 67 
Appropriated for— 


Taxes Prior Years, Amortiza- 
tion, Capital Retirements 
and Other Charges 

Dividends _................ 7,000,000 00 7,000,000 00 —- ..-.------- 


Total Appropriations 7,128,886 07 7,791,255 71 —662,369 64 
Profit and Loss—Surplus_____ 17,530,977 89 15,509,108 58 +2,021,869 31 
The results from operations are shown in the following: 


STATEMENT OF OPERATIONS FOR THE YEAR 
ENDED JUNE 30 1916. 








Gees Oats TI oo. oi ie vie cin dna cle Roko a caeel $35,891,528 29 
ep RE RINE SIN A Er BELEN 14,008,165 97 
ree CODORRIES DOTOEMG. .... .. oc -cmriciccésncdtnadandamcan $21,883,362 32 
THD bc demetiiond «ib dda U dina ce cibetd ac adkbeks naka 2,341,606 64 
Raeoees Grom Onuerveting.. 22.2... <i Be eek bs Sa $19,541,755 68 
en RE EE DI La DIL 580,830 88 


UO: RN ni. os inns d iin 4s 5a i dik with se aa a $20,122,586 56 
Interest and Sinking Fund on City Bonds___ $2,380,619 84 


Interest on Legale gh = Rapid Transit Com- 
pany First and Refunding Mortgage 5% 
re 


TE. oo Sikh te i oa aoe a ee 3,043,630 26 
Interest on Manhattan Railway Consolidated 
pacrtgnage 43 Bowes. «...... 2. Ss cckciwcs 1,604,556 51 
Interest on Manhattan Railway Second 
EES “eee ee ae 66,839 89 
Interest on New York Elevated Railroad 
5% Debenture Bonds-_...._......-..._.. 33,423 92 
Manhattan Railway Rental (Organization) __ 35,000 00 
Guaranteed Dividend—7% on Manhattan 
Railway Company Capital Stock_.._____ 4,200,000 00 
Interest on Unfunded Debt_...........___- 37,500 00 
Other Rent Deductions__........_......_- 7,376 48 
Amortization of Debt Discount and Expense 
on Manhattan Railway Second Mortgage 
ee rs re ae 312 67 


Total Income Deductions.____........... 2 ele 


11,409,259 57 





prae Grate THOUS. . es ee i $8,713,326 99 

Add: Queensboro Subway..--.-..-...----.-.-...-.-.-.-..--- 178,687 67 
,892,01 

Dividends on Interborough Rapid Rapid Transit Company t2 im 

Stock © EAE GE TUS ELIE LEP RES PS LR MSS IG EEE 7,000,000 00 

OG ic ctnal ie Kate saad oa tines Dinwnsinddas wage $1,892,014 66 
Per Cent Expenses to Earnings. .............-..---..-.. 39.03 
PARTE + eth auditing wbenc nulubeb cecneakean 683,752 114 


OPERATING REVENUE. 


Gross Operating Revenue for the year ended June 30 1916, 
was $35,891,528 29, as compared with $33,433,742 81 last 
year, an increase of $2,457,785 48 or 7.35%, the result of a 
gain on the Subway Division of $1,513,457 75 or 8.48%, 
and on the Manhattan Railway Division of $944,327 73 
or 6.06%. 

The increase on the Subway Division of $1,513,457 75 
was to the amount of $1,296,296 04 the result of an increase 
in passenger revenue, and to the amount of $217,161 71 an 
increase in sale of power and in other operating revenue; 
the increased Subway traffic may be attributed to the re- 
vival of business evidenced in the Fall of 1915 which con- 
tinued substantially unbroken to the close of the ficsal year. 

The increase on the Manhattan Railway Division of 
$944,327 73 was the result of an increase in passenger revenue 
of $520,498 16 and in sale of power and in other operating 
revenue of $423,829 57; the increase in passenger revenue 
on the Manhattan Division took place in the last six months 
of the fiscal Pn and reflected the improved facilities 
afforded by the Third Tracking of the Elevated Lines which 
were opened for operation January 17 1916. 

OPERATING EXPENSES. 

Operating Expenses were $14,008,165 97 as compared with 
$12,941,314 22 last year, an increase of $1,066,851 75 or 
8.24%, the result of an increase on the Subway Division of 
$672,121 59 or 10.83%, and an increase on the Manhattan 
Railway Division of $394,730 16 or 5.86%. 

The charges to Operating Expenses for maintenance and 
depreciation of both Way and Structures and Equipment 
were $181,520 71 over similar charges for the previous year. 





The increase in traffic on both Subway and Elevated 
Divisions, as well as the enlarged express service upon the 
Elevated Lines, led to an expansion of the train service, 
resulting in an increase in Car Mileage on the Subway 
Division of 3,772,304 car miles and on the Elevated Division 
of 1,255,749; this increase in car mileage, the shortening 


: of the hours of Station men and increase in rates of pay of 


Transportation Employees, were responsible for the increase 
in the cost of transportation amounting to $714,400 51. 


NET OPERATING REVENUE. 

The Net Operating Revenue was $21,883,362 32, as 
compared with $20,492,428 59 last year, an increase of $1,- 
390,933 73 or 6.79%, result of a gain on the Subway Division 
of $841,336 16 or 7.23%, and a gain on the Manhattan Rail- 
way Division of $549,597 57 or 6.21%. 


TAXES. 

The total amount of Taxes was $2,341,606 64 as compared 
with $2,133,980 09 last year, an increase of $207,626 55 or 
9.73%; Subway Division shows an increase of $61,257 84 
or 13.85%, and the Manhattan Railway Division an increase | 
of $146,368 71 or 8.65%. 

As the result of vigorous protest made before the State 
Tax Commission with respect to the 1916 valuations, the 
special franchise valuation of the Manhattan Railway Com- 
pany in the Borough of Manhattan shows a decrease of 
$7,925,000 from the 1915 figure. There was an increase of 
$2,558,000 in the Bronx valuation, making a net deduction 
in the special franchise valuation for 1916 for the Elevated 
System of $5,367,000. 

However, because of an increase in the ‘‘equalization rate’’ 
in the city for the year 1916, the special franchise tax assess- 
ment against the Manhattan Railway Company in the 
Borough of Manhattan shows a decrease of $6,010,250 and 
in the Borough of The Bronx an increase of $2,420,360, or 
a net decrease of $3,589,890 as compared with 1915. The 
large increase in the Bronx assessment is considered un- 
warranted and the same will be litigated. 

The litigation which the Company instituted in the 
Federal courts to reeover the sums which it had paid to the 
U. S. Government as excise.taxes on account of the Man- 
hattan Railway Company has been successfully concluded. 
The Government admitted that the Company was entirely 
correct in its contention that the Manhattan Railway 
Company was not ‘‘engaged in business”’ so as to subject it 
to the tax. A refund of $83,987 21 was secured as the 
result of this litigation. 


INCOME FROM OPERATION. 

Income from operation was $19,541,755 68 as compared 
with $18,358,448 50 last year, an increase of $1,183,307 18 
or 6.44%, the result of a gain on the Subway Division of 
$780,078 32 or 6.96%, and the gain on the Manhattan 
Railway Division of $403,228 86 or 5.63%. 

NON-OPERATING INCOME. 

Non-Operating Income was $580,830 88 as against $623,- 
631 25 last year, a decrease of $42,800 37 or 6.86%, princi- 
pally due to the decrease in interest on bank balances and 
loans and reflects the temporary advances from General 


Cash for the purposes of the construction of the Manhattan 
Third Tracks and Power Plant Improvements. 


GROSS INCOME. 

Gross Income was $20,122,586 56 as compared with $18,- 
982,079 75 last year, an increase of $1,140,506 81 or 6.01%, 
the result of a gain on the Subway Division of $763,024 08 
or 6.53%, and a gain on the Manhattan Railway Division 
of $377,482 73 or 5.17%. 

INCOME DEDUCTIONS. 

Income Deductions were $11,409,259 57 as compared 
with $10,913,595 48 last year, an increase of $495,664 09 or 
4.54%, the details of which are set out on Page No. 32 
[pamphlet report]. 

SURPLUS. 


The Surplus over Dividends of 20% on the Capital Stock 
was $1,892,014 66, a gain of $817,867 46 in Surplus over 
the previous year. 


FINANCIAL. 
1916. 1915. Increase 
Capital Btodhe. ..iccngennneo-sas $35,000,000 $35,000,000 


First and Refunding Mortgage 5% woeneeee 


id Bonds dated J 

1013, due January 1 1966--.--- 148,658,000 _ 103,658,000 $45,000,000 
TOME... cccnowtsecascrctanasind $183 ,658,000 $138,658,000 $45,000,000 
The First and Refunding 5% Gold Bonds dated Janu- 

ary 1 1913, above referred to, were issued for the following 
urposes: 
© provide funds for Subway Contribution under Contract 
No. 3 March 19 191 





Gated Math £0 2O18 ~<a shouts gceladecsouabie $73,090,000 
To provide funds for Elevated Third Tracking under Cer- 
voce Bory Ee Be ot; allananans ti capac iki rt 11,550,000 
To provide ee abana Extensions under Certificate 8.108 
To. provide funds do dia Whatnisinn Uishicn tee Cas rorya 
Fo ap Rotunding of $18,000,000 notes due May 1 idi3and =” 
the Forty-five Year Mortgage 5% Gold Bonds called 
HOVEMNEE TAGES «oho d Sato ddsnscndadosendtsonescbbauh 52,615,000 


$148,658 ,000 








CONDENSED STATEMENT OF OPERATING RESULTS OF THE INTERBOROUGH RAPID TRANSIT COMPANY. 
































































































































8 Per Cent Per Cent PerCent PerCent PerCent PerCent PerCent PerCent PerCent 
m= FISCAL YEAR. 1916. of Gross 1915. of Gross 1913. of Gross of Gross of Gross 1909. of Gross 1908. of Gross 1907. of Gross 1906. of Gross 
ss Income— Op. Reo. Op.Reo. ; Op.Rev. Op.Rev. Op.Rev. Op.Reo. Op .Rev. Op.Reo. Op.Reo. 
jue _ . ° ,365, 3 ,597,57 97.26 $31,723,838 94 97.62 $30,371,833 73 97.20 $28,923,937 12 97.17 $28,167,028 28 97.17 $25,764,892 44 97.14 $ ,048, P ,353, ¢ ,530, . 
| Revenue from Transportatio: $34,182,100 52 95.24 $32,365,306 32 96.80 $32,597,571 28 26 7 8 9 $3 2 4 14 $24 799 40 97.36 $22,353,302 33 97.60 $19,685,094 12 97.83 
fo) Other Operating Revenue ........-. 1,709,427 77 4.76 1,068,43649 3.20 917,824 41 2.74 774,031 78 2.38 874,558 37 2.80 843,415 06 2.83 820,619 59 2.83 759,501 68 2.86 650,705 85 2.64 549,277 45 2.40 436,036 00 2.17 
> DE iikonacocnidendebnmnmineot $35,891,528 29 100.00 $33,433,742 81100.00 $33,515,395 69 100.00 $32,497,870 72 100.00 $31,246,392 10100.00 $29,767,352 18100.00 $28,987,647 87 100.00 $26,524,394 12100.00 $24,699,505 25 100.00 $22,902,579 78100.00 $20,121,130 12 100.00 
Maint. of Way & Structure—Actual $1,539,216 66 4.29 $1,545,94991 4.62 $1,758,051 67 5.25 $1,646,206 78 5.06 $1,518,14088 4.86 $1,509,258 68 5.07 $1,448,556 79 5.00 $1,442,64152 5.44 $1,334,509 25 5.40 $1,169,16485 5.11 $945,631 16 4.70 
Maintenance of Equipment—Actual 2,132,33945 5.94 2,002,095 80 5.99 1,942,461 07 5.79 1,868,549 39 5.75 2,139,418 18 6.85 3,015,943 08 10.13 5.37 1,624,81183 6.12 1,815,23457 7.35 1,532,980 94 6.69 1,123,318 29 5.58 
Total Maintenance...........-.. $3,671,556 11 10.23 $3,548,045 71 10.61 $3,700,512 74 11.04 $3,514,756 17 10.81 $3,657,559 06 11. $4,525,201 76 15.20 $3,006,011 24 10.37 $3,067,453 35 11.56 $3,149,743 82 12.75 $2,702,145 79 11.80 $2,068,949 45 10.28 
Maint. of Way & Structure—Depr’n $288,10301 .80 $192,881 05  .57 $51,751 00 .16 .24 EERE aoa seus’: ecpinmaiindes  bikm . hanciene pn =. alam. mr 
Maintenance of Equipment—Depr’n 331,12248 .92 368,334 13 1.11 381,850 05 1.14 934,737 29 2.88 453,142 66 1.52  \ aemagene cada” -sdtehivabes cakes saaemuanten eal,  Sagecoubadee peso 
Total Depreciation.........-.-- . $619,225 49 1.72 $561,215 18 1.68 $986,488 29 3.04 $380,651 59 1.28 a rae sccm Senda thlicw & comes = aeatiecenelatnendh aoa anemone ae 
Total “Maintenance” Appropriation $4,290,781 60 11.95 $4,109,260 89 12.29 $4,031,008 13 12.03 $4,501,244 46 13.85 $4,144,550 17 13.92 $3,187,857 37 11.00 $3,067,453 35 11.56 $3,149,743 82 12.75 $2,702,145 79 11.80 $2,068,949 45 10.28 
Traffic Expenses...........---.-- 542 87 .... TOBA inno 45203 .... 1,746 24 .... Sheen PBL RE IEDNR AT ES EGR Ais PACE nokia teeeen aaa amped 
Accident and Damages.+-2._2. 2. 8,380,357 61 23.23 7.015.007 OP Tee | "gagride 28 1.02 "405.082 07 1.25 719191308 3574 38.94 6,470,081 18 24.43 6.805.108 76 208g SLOT 88 "272-983 20 1.80 
General Expenses .-.-............  884,50785 2.32  829,70709 2.09 1,000,94412 2.99 944,022 602.90 892,781 94 3.00 2°91 954°304001 3.60 803,626 79 3.62 814,003 47 3.56 659,842 513.28 
Total Operating Expenses. ...... $14,008,165 97 39.03 $12,941,314 22 38.71 $12,902,053 36 38.50 $13,260,743 14 40.80 $12,368,981 66 41.55 $11,013,142 77 37.99 $10,747,443 20 40.52 $10,722,694 66 43.41 $9,593,331 03 41.89 $8,400,823 59 41.75 
Net Operating Revenue.........--. 21,883,362 32 60.97 20,492,428 59 61.29 20,613,342 33 61.50 19,237,127 58 59.20 17,398,370 52 58.45 17,974,505 10 62.01 15,776,950 92 59.48 13,976,810 59 56.59 13,309,248 75 58.11 11,720,306 53 58.25 
i Non Operating Income...........- 580,830 88 1.62 623,631 25 1.86 612,852 55 1.83 487,490 29 1.50 339,915 31 _ 1.14 1.42 635,642 05 2.40 579,964 70 2.35 277,055 18 1.21 289,967 16 1.44 
$22,464,193 20 62.59 $21,116,059 84 63.15 $21,226,194 88 63.33 $19,724,617 87 60.70 $17,738,285 83 59.59 $18,385,529 26 63.43 $16,412,592 97 61.88 $14,556,775 29 58.94 $13,586,303 93 59.32 $12,010,273 69 59.69 
Dt dvivitohdonntmuieowcwnms ins $2,341,606 64 6.53 $2,133,98009 6.38 $2,081,948 43 6.21 $2,116,880 27 6.52 $1,925,090 66 6.47 6.04 $1,799,807 31 6.78 $1,586,466 31 6.42 $1,377,965 37 6.02 $1,390,560 13 6.91 
Tnterest on Bonds (Rental)........ 4,085,440 16 11.38 4,001,146 03 11.97 4,002,144 88 11.94 3,980,562 68 12.24 3,895,772 25 13.09 13.19 3,801,467 98 14.33 3,801,664 95 15.39 3,599,22819 15.72 3,220,156 19 16.01 
Manhattan Dividends (Rental).... 4,200,00000 11.70 4,200,000 00 12.57 4,200,000 00 12.53 4,200,000 00 12.92 4,200,000 00 14.11 14.51 4,200,000 00 15.83 4,200,000 00 17.01 4,116,000 00 17.97 3,864,000 00 19.20 
| Manhattan Cash Rental 35,000 00 10 35,000 00 10 17,500 00 05 03 03 10,000 00 04 10,000 00 04 10,000 00 04 10,000 00 .05 
< Interest on Notes and 5% Bonds... 3,043,630 26 8.48 2,632,572 97 7.87 1,854,647 92 6.71 1,812,913 34 6.09 7.12 1,999,281 67 7.54 1,250,00000 5.06 766,66667 3.35  356,66667 1.77 
inking Fun 0 | ee eons  eassecaesco aces ’ d i d a> .agipeaebeeal esc ‘manda dice. ~bétedinowed anes ‘onntanadee ane 
'@) ER ecciied pitecommandas BA tne < smeoneace rabiciaiee 31,758 12 10 10 .04 12,212 89 .05 7,984 67 EY ‘sunednamee “see ~éeantndee ace 
peej {j Interest on Unfunded Debt........ 37,500 00 «.10 37,500 00 —=—«.t11 643,333 34 1.98 416,292 94 1.40 Gn: csenetidunbiad eakia.” cilities neta tae ope es Ste Sa 3 ae 
Other Rental Deductions... _...--- 7,376 48 02 7,376 48  .02 6,576 56 02 } 6,909 90.02 a ts eceeee coke . enenacweoun eke, eaiehionens ost) ndaanmeinnge a 
rs Total Deductions .............- $13,750,866 21 38.31 $13,047,575 57 39.02 $13,201,614 62 39.39 $13,187,549 73 40.58 $12,980,024 33 $12,598,249 07 42.32 $12,303,382 22 42.45 $11,822,769 85 44.57 $10,856,115 93 43.95 $9,869,860 23 43.10 $8,841,382 99 43.94 
Net Corporate Income...........- 713,326 99 24.28 $8,068,484 27 24.13 $8,024.580 26 23.94 $6,537,068 14 20.12 $5,140,036 76 17.27 $6,082,147 04 20.98 $4,589,823 12 17.31 $3,700,659 36 14.99 $3,716,443 70 16.22 $3,168,890 70 15.75 
- $8, ’ 
eo by mi 1or wdok# oO OP "hh *DOKP DONE, dtd 2016910 © nN o mh - Ss Cong 4 83 15 
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UNITED FUEL GAS COMPANY 


(Organized under the laws of West Virginia.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF FIRST MORTGAGE SIX PER CENT TWENTY-YEAR SINKING FUND BONDS, SERIES A. 








Charleston, W. Va., August 9 1916. 

United Fuel Gas Company (hereinafter called the Com- 
pany) hereby makes application for the listing on the New 

ork Stock Exchange of $7,932,500 (of an authorized issue 
of $15,000,000) of its First Mortgage Six Per Cent Twenty- 
Year Sinking Fund Gold Bonds, Series A, No. M1 to M1336, 
M1339 to M1420, M1425 to M1933, M1935 to M1617, 
M6119 to M6212, M6214 to M6251, M6253 to M6268, 
M6270 to M6272, M6274 to M6289, M6291 to M6318, 
M6320 to M6322, M6326 to M6458 and M6461 to M7613, 
all inclusive, for $1,000 each, and No. D1 to D93 and D166 
to D749, all inclusive, for $500 each, now issued and out- 
standing in the hands of the public, and to authorize the list- 
ing from time to time upon official notice of sale of $55,000 

ditional of said bonds, No. M1337 to M1338, M1421 to 
M1424, M1934, M6118, M6213, M6252, M6269, M6273, 
M6290, M6319, M6323 to M6325 and M6459 to M6460, 
all inclusive, for $1,000 each, and No. D94 to D165 inclusive, 
for $500 each, now held in the treas of the Company, 
making the total amount applied for $7,987,500. 

The bonds, the listing of which is applied for, are secured 
by a mortgage, known as the Company’s First Mo e, 
dated January 1 1916, made to The New York Trust Com- 
pany, as Trustee. Said mortgage and the issue of $7,500,000 
of said bonds were authorized by resolutions of the stock- 
holders and directors passed at meetings held on February 5 
1916, and the issue of $487,500 of bonds was authorized by 
ee of the directors at a meeting held on April 20 

Said First Mortgage is a first lien upon all the ei rties 
and franchises of the Company now owned or which may 
hereafter be acquired, with the exception of certain shares 
of stock which may hereafter be acquired, and with the fur- 
ther exception that there are two purchase money liens prior 
to the lien of the First Mortgage, one for $125,000 reserved 
by Hamilton Natural Gas Company, upon weg sold to 
United Fuel Gas Company by deed dated April 1 1916, 
and one for $145,000, of which $72,500 was paid on July 25 
1916, reserved by Davenport Oil & Gas Company upon 
property sold to United Fuel Gas Company by deed dated 
April 15 1916. 

The bonds are dated January 1 1916, mature January 1 
1936 and bear interest at the rate of six per cent per annum, 
owes semi-annually on the first day of January and the 

irst day of rine | in each year. Both principal and interest 
are payable and all registrations and transfers of said bonds 
are to be made at the office of the Trustee, in the Borough 
of Manhattan, City of New York, or, at the holder’s option, 
at the office of the Pittsburgh Trust Company, in the City 
of Pittsburgh, Pennsylvania. Both prnicipal and interest 
are payable in gold coin of the United States of or equal to 
the standard of weight and fineness as it existed on January 1 
1916, without deduction for any tax, assessment or govern- 
mental charge (other than any Federal income tax) which 
the Company or the Trustee may be required to pay or to 
retain under any present or future law of the United States 
or of any State, county, municipality or other taxing author- 
ity therein. The Company has agreed, by a separate agree- 
ment with the Trustee, to reimburse bondholders for the 
four mill annual Pennsylvania State tax, upon receiving 
affidavits of payment thereof as in said agreement provided. 

The bonds of Series A are in coupon form, of the denomi- 
nations of $1,000 and $500, are registerable as to principal 
and are interchangeable with fully registered bonds of the 
denominations of $500 and multiples thereof. 

The mortgage provides that the Company will pay to the 
Trustee as a sinking fund, on March 1 1922, and annually 
thereafter until all of the bonds shall have been redeemed or 
paid, a sum equal to one and one-quarter cents for every 
one thousand cubic feet of gas produced and sold during the 
next preceding year ending January Ist from the peopary 
from time to time subject to the mortgage, provided that 
such annual payment shall not be less than an amount which 
if pete annually will be sufficient to retire the entire issue 
of First Mortgage Bonds at maturity; nor shall the Compan 
be required to pay any sum in excess of an amount which if 
paid annually would retire the entire issue on Janu 11931. 
All permens to the sinking fund shall be in gol coin of 
the United States of America of or equal to the standard 
of weight and fineness as it existed on January 1 1916, or 
at the option of the Company as to the whole or any portion 
thereof in bonds at par and accrued interest. All install- 
ments of the sinking fund shall be applied by the Trustee to 
the purchase in the open market of bonds at prices not ex- 
cooding one hundred and five per cent of the face amount 
thereof, together with accrued interest, and if and to the 
extent that the same cannot be so applied, then the same 
shall be applied to the acquisition by lot on any interest pay- 
ment date after four weeks’ published notice of bonds for 





the sinking fund at one hundred and five per cent of the face 
amount thereof and accrued interest. Bonds acquired for 
the sinking fund through said annual payments are to be 
held uncanceled by the Trustee and stamped by the Trustee 
not negotiable. 

The mortgage provides that any moneys paid into or added 
to the sinking fund other than through said annual payments, 
when received by the Trustee, shall be applied to the purchase 
of bonds in the open market or the acquisition of bonds by 
lot at not more than five per cent premium and accrued in- 
terest, and all bonds so purchased or redeemed are to be can- 
celed by the Trustee. 

The Company at its option may from time to time redeem 

all or any part of the bonds at one hundred and five per cent 
of the face value thereof and accrued interest, on any interest 
payment date, after four weeks’ published notice. All re- 
deemed bonds are to be canceled. 
_ The mortgage provides that in case default shall be made 
in the payment of any installment of interest on any of the 
bonds when and as the same shall become payable, and such 
default shall continue for the period of thirty days, or in case 
default shall be made in the pa ent of any installment of 
the sinking fund and any such default shall continue for the 
period of ninety days, or in case default shall be made in the 
payment, observance or performance of any other of the cov- 
enants, conditions and agreements on the part of the Com- 
pany contained in the bonds or in the mo e and such de- 
fault shall continue for a period of ninety days after written 
notice from the Trustee, the Trustee may, and, upon the 
written — of the holders of a majority in amount of 
the bonds then outstanding shall, by written notice delivered 
to the Company, declare the principal of all the bonds then 
outstanding to be due and payable pemoesgety Lag upon any 
such declaration the same shall become and immediately 
due and payable. This provision, however, is subject to the 
condition that if at any time after the principal of the bonds 
shall have been so declared due and payable, and before any 
sale of the trust estate shall have been made, all arrears of 
interest upon all the bonds, with interest on overdue install- 
ments of interest at the rate of six per cent per annum cal- 
culated semi-annually, together with reasonable charges 
and expenses of the Trustee, its agents and attorneys, shall 
either be paid by the Company or be collected out of the trust 
estate, and all other defaults under the mortgage shall have 
been made good to the reasonable satisfaction of the Trustee, 
then, and in such ease the holders of a majority in amount 
of the bonds then outstanding, by written notice to the Com- 
pany and to the Trustee, may waive such default and its 
consequences. 

The mortgage provides that the bonds may be issued in 
series, the bonds of each series to be distinctively designated. 
All bonds of any one series shall be identical, except that 
they may be of different denominations and may be in coupon 
and registered form, and except that as between bonds of 
different denominations and as between coupon bonds and 
registered bonds there may be such appropriate differences, 
authorized or permitted by the mortgage, as may be deter- 
mined by the Board of Directors or Executive Committee of 
the Company at or before the creation of the series. Any 
of the coupon bonds may be for $1,000 or for $500. Regis- 
tered bonds may be of the denomination of $500 or such 
multiples thereof as the Board of Directors or the Executive 
Committee may from time to time authorize. All coupon 
bonds will be dated and bear interest from January 1 1916, 
and the registered bonds will be dated and bear interest 
from the interest day next preceding the date of issue or 
from the date of issue if an interest day. All bonds and 
coupons are to be expressed in the English language, but 
may also at the election of the Board of Directors, be ex- 

ressed in one or more foreign languages, the English text, 
Colewie. to govern in the construction thereof. 

The morkenge provides that whenever it may be lawful 
so to do, the Company may issue bonds that shall be pay- 
able as to principal and interest without deduction for an 
Federal or State income tax, or either thereof (which shall 
be so provided therein) and may provide for theexchange of 
all existing bonds for such new bonds. 

The mort provides that the bonds shall be payable 
in the City of New York, or at the option of the respective 
holders, at Pittsburgh Trust Company, in the City of 
Pittsburgh. If the Company, however, shall so determine, 
any series of the bonds may be made payable only, or at the 
option of the respective holders, at some place or places in 
a foreign country or countries in the moneys current at such 
place or places of payment, at such reasonable fixed rate or 
rates of exchange as may be expressed in the bonds, and, 
if made payable in some foreign country or countries, such 
bonds may contain such additional provisions as may in 
the judgment of the Company be requisite or expedient to 
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conform to the requirements of law or of commercial usage 
in the country or countries in which they may be so enact 
payable. In case of the issue of bonds payable in foreign 
money only, the face amount of such bonds may be a round 
sum in such money, thus: 500 franes, 2,500 frances, or 5,000 
franes; or £100 or £200. For the purposes of the limitation 

rescribed by the mortgage of the principal amount of 
Coats at any time outstanding thereunder, the amount of 
bonds payable only in fixed amounts of foreign money 
which the Company shall be entitled to have issued under 
the provisions of the mortgage shall be ascertained at the 
rate of 5.18 franes to the dollar or of 4.86% dollars to the 
pound sterling , as the case may be, and the indebtedness 
represented by such bonds in United States gold coin shall 
for all other purposes of the mortgage be calculated at the 
same rates. 


On March 31 1916 the Company owned in fee oil and gas 
rights, and in some cases surface rights also in the followlng 
real property: 


Location. Class. Acreage. Location. Class. Acreage. 
West Virginia_Operated 1,773.52 | Kentucky ____Lots 5 
West Virginia. Unoperated 28,533.15|Ohio ________ Unoperated 14 
West Virginia. Lots 197. MOO sock iin ot Lots 9. 
Kentucky --..Unoperated 637.56 





On March 31 1916 it held under lease oil and gas rights and 
in some cases surface rights also in the following properties: 





Location. Class. Acreage. Location. Class. Acreage. 
West Virginia_Operated 42,241.21 | Kentucky ____O ted 3,979.10 
West Virginia_ Unoperated672 188.96 | Kentucky ___.Unoperated 78,249.06 
West Virginia_Lots ej  ewen nde Unoperated 279. 


The wells of the Company, comprising 518 gas wells and 
77.5 oil wells, are located on the property shown above as 





The Company may confer upon the holder of any bond or 
bonds payable only in foreign money, the right to exchange 


the same upon surrender and cancellation thereof, and of , 


any unmatured coupons thereto appertaining, and upon 


such other terms and subject to such adjustments and other | 


conditions and limitations as may be therein expressed or 
provided, for a bond or bonds payable in United States gold 
coin; but in any such case, for the purposes of the limitations 
prescribed by the mortgage of the principal amount of bonds 
at any time outstanding, the principal amount of bonds 
payable in United States gold coin issuable upon such ex- 
change shall control if such principal amount shall exceed 
the amount of such bonds payable in foreign money calecu- 
lated as above provided. 

The bonds which are covered by this application were issued 
for the following purposes: 
For refunding an equal face amount of obligations of United Fuel Gas 

Company or secured upon its properties, as follows: 


United Fuel Gas Company Debenture 6% Gold 


OR 5 i. wo bis dais epee ie aad tikes eee $4,392,000 
United States Natural Gas Company 6% Col- 


lateral and Mortgage Gold Bonds_-__-___-_--_- 1,721,000 
Kanawha Gas Company First Mortgage 6% Gold 
CE a aie aia ieee 60,000 
Triple State Natural Gas & Oil Company 6% 
RO TR oo ae as eee be ee 26,000 
Demand notes held by t' e Standard Oil Company 
On SOO GOON be Ko oe ek eS oda cee cess 751,000 
$6,950,000 
To reimburse the Company for notes paid prior to 
the execution of the mortgage______.._------- 137 ,000 
To create a working capital___._...-..-_------- 358,000 
To pay or in reimbursement for 80% of the cost of 
improvements to the Company’s property be- 
tween July 1 1915 and March 31 1916___------ 


487 ,500 


The $55,000 of bonds, held in the treasury of the Company, 
w ich are covered by this application, are issuable for the 
general corporate purposes of the Company 


$7 ,932 ,500 


55,000 

$7 ,987 ,500 
7,012,500 
$15,000,000 


The balance of the bonds are issuable for the general cor- 
porate purposes of the Company 


The present United Fuel Gas Company was incorporated 
February 1 1916, under the laws of the State of West Vir- 
ginia under the name of Kermit Gas Company, the name 
being changed to United Fuel Gas Company on March 14 
1916 by certificate filed with the Secretary of State of West 
Virginia. The Company’s charter expires February 1 1966. 

The authorized Capital stock of the Company is $10,000- 
000, of which $9,000,000 has been issued and is outstanding, 
all of which is fully paid and non-assessable, and no personal 
liability attaches to the shareholders. All of the stock is 
common stock and has a par value of $100 per share. 

The Company acquired all of the property of, and is the 
successor to, a former corporation of West Virginia also 
named United Fuel Gas Company, which was voluntarily 
reorganized pursuant to a plan and agreement of reorganiza- 
tion dated January 1 1916, $9,000,000 of stock of the new 
Company (the present United Fuel Gas Company) being 
issued for the acquisition of the property of the old Com- 
pany, being the same amount of stock as was outstanding 
in the old Company, and $6,950,000 of bonds of the new 
Company being issued to take up all of the outstanding 
bonds and practically all of the indebtedness of the old 
Company. The old Company was reorganized in order to 
get rid of its floating debt in the form of demand notes of 
about $800,000 to obtain working capital of which it was in 
urgent need, and to create a marketable security which 
could be sold in the future to raise moneys for drilling or 
purchasing new wells and extending its distributing systems 
and otherwise enlarging the scope of its business, the various 
mortgages covering parts of its property having been closed, 
and then the outstanding debenture banda being entitled 
to share in the lien of any junior mortgage. The purposes 
of the reorganization have been accomplished. 

In accordance with its certificate of incorporation, the 
Company is engaged in the production of natural gas and 
oil for light, heat, power and fuel, the operation of pipe lines 
and pon and of other businesses incident to the above, 
and will shortly commence the manufacture of gasoline. 
The total sales of natural gas in the year 1915, were 29,- 
594,673,000 cubic feet, and the total oil production was 
78,176.77 barrels. The total number of employees is slightly 
in excess of 1,000. 

The following dividends have been paid on the stock of the 
Company and its predecessor: 


Stock Amount of 

Date— Dividend Rate. Outstanding. Di 5 
June 29 1915 (Old Company) -_.50% stock dividend $6,000, $3,000,000 
AGW TS TORO. .cacaccoedonsa 6% cash dividend g9,000,000 540,000 





operated. The unoperated property is held almost entirely 
for the value of the oil and gas underlying it, but this prop- 


‘erty has not as yet been developed by actual drilling. The 


operated leaseholds are held under leases which provide in 
almost every instance that the Company may retain the 
property as long as oil or gas is produced in paying quanti- 
ties. The unoperated leaseholds are held under leases pro- 
viding for payment of rentals periodically, but may be placed 
in the operated class by drilling at any time. The properties 
classed above as lots are all occupied by the Company’s com- 

ressor stations, shops, office buildings, warehouses, regulator 

ouses, &¢., except certain vacant lots in the town of Kermit, 
West Virginia. The Company’s predecessor laid out the 
town of Kermit. A number of the lots in this town are 
occupied by the Company’s buildings, as stated above, and 
others are vacant. The vacant lots are carried on the books 
of the Company at a nominal value. 

The Company owns the following franchises: 





Locality— Character. Date. erm. 
Mane 1 Teal so ohn UG eka oe Natural Gas Jan. 3 1898 20 years 
Barboursville, W. Va___----- Hy Pe Apr. 20 1906 50 years 
Cassville, W. Va__...-.----- ” ~ Aug. 16 1904 50 years 
Catlettsburg, Ky. (Fort Gay) - ve Jan. 21 1898 20 years 
Catlettsburg, Ky........---- Telephone Jan. 2 1899 {Dur ood- 

wil oard 
Geredo, W. Vaii.n~ <.scsuitis Natural Gas Mar. 28 1898 25 years 
Charleston, W. Va._...----- i -: Mar. 1894 30 years 
‘€ xi a: 24 ae = years 
ar ears 
Clendenin, W. Va_..-_.-.---- “t y Aug. 31 1906 20 5 denn 
Coal Grove, Ohio__.__..--- {Natural Gas \Aug. 9 1901 50 years 
\and Telephone | 
Guyandotte, W. Va__------- Natural Gas Sept. 19 1900 50 years 
REPROD, WF dewinn haan o x Mar 1913 20 years 
Huntington, W. Va______---- " "= Nov. 29 1897 years 
Telephone Sept. 11 1911 50 years 
; on Aug. 27 1 years 
Hurricane, W. Va__.___---- {Natural Gas \Aug. 7 1906 50 years 
| \and Telephone 
t Inez, Ky. (Formerly Eden)__.Natural Gas Oct. 18 1898 
i — - Feb. 3 1913 
Penton, Olle. 23. csi i sese Dec. 6 1897 25 years 
R Nov. 19 1909 10 years 
Deva, W's Uheucie sweat “i Kx Aug. 6 1898 ears 
Telephone Aug. 30 1902 {Ames ing gas 
ranc 
a rere Natural Gas July 11898 20 years 
feeeen, Ws. WOsdetbaedoe coke cc: o Nov. 21 1912 20 years 
New Boston, Ohio__._...--- Oct. 14 1909 25 years 
Oct. 14 1909 10 years 
Portsmouth, Ohio__________- P Feb. 3 1905 25 years 
SS ae f Mar. 21911 25 years 
Ravenswood, W. Va_____-__- “s July 2 1909 25 years 
MOUy, Ws Vibnutocuaccectuma ‘ Jan. 26 1909 50 years 
Te A Rae Sept. 28 1910 25 years 
ON RS SR a a EERE ES Oct. 14 1905 20 years 
OE Se PR SRR aie uty “ Oct. 20 1897 20 years 
{Telephone and\June 7 1905 50 years 
= \Telegraph 
Williamson, W. Va_____----- Natural Gas Mar. 22 1912 50 years 
Chesapeake, Ohio_______---- Aug. 7 1914 100 years 
Proctorville, Ohio__________- te Aug. 41914 100 years 


_The Company also owns franchises for the maintenance of 
pipe lines and telephones in the roadway in the counties of 
Boone, Cabell, Fayette, Jackson, Kanawha, Logan, Mason, 
Mingo, Nicholas, Putnam, Wayne, Roane, W. Va.; Boyd, 
> cgi de Lawrence, Martin, Ky.; and Lawrence and Scioto, 

io. 

The Company owns 518 gas wells, 77.5 oil wells, 1,213.3 
miles of pipe lines and 260 miles of telephone and telegraph 
— between its compressing stations, warehouses and 

ields. 

_ The Company owns a three-story steel frame office build- 
ing at Charleston, West Virginia, which it uses for its general 
and operating office, a two-story building at Huntington, 
West Virginia, used by its Huntington office, and a one-story 
building at Catlettsburg, Kentucky. . It also owns com- 
pressing stations at Kermit, Walgrove, Spencer and Goad, 
West Virginia, and warehouse buildings at Clendenin, Ker- 
mit and Spencer, West Virginia. 

There are now under construction gasoline-distilling plants 
at Warfield and Sandyville, West Virginia, and other plants 
are projected at Ona, Charleston, Blue Creek and Porter, 
West Virginia. i 

The mortgage of Kanawha Gas Company, the bonds 
secured under which were refunded and canceled, has been 
satisfied and released of record. There are now outstanding 
$4,000 of Triple State Natural Gas & Oil Company§ZSix 
Per Cent Per Annum Gold Bonds, formerly a lien on a part 
of the Company’s property, the money for the payment of 
which has been deposited with the trustee under the a 
securing them and the lien of said bonds and mortgage duly 
released. The United States Natural Gas Company Six 
Per Cent Collateral and Mortgage Gold Bonds, which were 
formerly a lien on a part of the Company’s property, were 
called for redemption on July 1 1916 and the money for the 
payment thereof was deposited with the trustee under the 
| mortgage¥securing them and the lien of said bonds and 
mortgage duly released. ;;; 
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GROSS EARNINGS OF THE PREDECESSOR OF THE PRESENT 
COMPANY FOR THE LAST FIVE YEARS. 


Paenh CAMA pN ERAN cnddn be chebuclidesnunenaieihe $2,359,315 82 
BEE asndctuetahduhasbiacabsavécpensassecevacnendiunne 3,406,367 09 
PEE Sins ied pdmieiwensnsddetinda toessusachashavuakhuee 3,339,643 09 
SEE Aslan ccthapihnns onruvsvhiwenachikwswepiimumnaie 3,107,532 11 
BPE av ccdscnwibbdnvnpasschpcchnndipeddans oidausien 3,235,813 38 





$15,448,671 49 











INCOME ACCOUNT OF THE PREDECESSOR OF THE PRESENT 
COMPANY FOR THE YEAR ENDING DEC. 31 1915. 


EE taal ee oo id ines Sc be xked mcs ch edie $2,940,060 92 
2 EE EGOS HS toe eRe TEE Fe 3,310 28 
I scot iE iit a as lho aw ox ened nro ose wba 6,120 51 
SN chs oa Sree ae a da ea ads wo sad wr ae Sh sc Be Be 117 50 
EN EER SE SR TS Sa ae 643 08 
ARs ES Sa IE TSB NS yaa 995 

A re ct ee eas 109 42 
UID aatathtes Lies. oat! ne cea a ned 141,556 28 
Be oe ee 698 

i a Ea a a pee ye Pra 103,407 02 
NEE idk oe iene ds ban dtu es a Gab eb eee) 26,130 04 
Cleaning out tools, oil__.___._____._________ 11,364 00 
ee 1,300 


25 
$3,235,813 38 
1,938,407 41 


rie, Se oo ee Ed oe ph $1,297,405 97 
380,419 36 


Total expenses 


Fixed charges 


$916,986 61 


GENERAL BALANCE SHEET OF THE PREDECESSOR OF THE 
PRESENT COMPANY AS OF DEC. 31 1915. 





6 ASSETS. 
Gas investment (see note)_________________ 15,955,904 87 
Oil investment (see note)__..___.___._______ ese 641,074 92 
$16,596,979 79 
NS} mse construction account_........_..........._...- ,204 11 
Ma and o—pones We Wks’ ok wes ios wud Sein alae 362,054 74 
I as ee eee 92 25 
RENARD 6) Sn Te ile Sa aS NOONE ERS Sepia BT  ccARE 50,762 41 
INE RUS OS He) NTE 287,075 31 
RES LAGE RE RET NA SRR RR! IEA SS 08 521,352 78 
Total GAME aa ctoveencccnwatsosngaedube enna $17,901,521 39 
LIABILITIES. 
Dapttal Ce ts So wets ucithies cae ewe we oie $9,000,000 00 
onds: 
United States Natural Gas Co. bonds_____ $1,721,000 00 
Triple State Natural Gas & Oil Co. bonds__ 26,000 00 
Kanawha Gas Co. bonds_______________-_ 60,000 00 
United Fuel Gas Co. debentures__________ 4,392,072 90 
6,199,072 90 
I a cn ee ae 938, 
De se a ost ce ec cu ves dudcanedeene cad 593,415 10 


Interest payable 
DNS Sn ce sR co oo no cab nk etbleeoceambouws 


Total liabilities 


Note.—The items headed ‘‘Gas Investment” and ‘‘Oil Investment” in- 
clude lands, buildings, equipment, supplies, &c., used in the production 
rw a or oil, respectively, at cost, and also expenditures for labor, teaming, 


gga other expenses in connection with the development of such pro- 
on. 


CONSOLIDATED INCOME ACCOUNT OF THE PRESENT COM- 
PANY AND ITS PREDECESSOR FOR THE PERIOD FROM 
JANUARY 1 1916 TO MAY 31 1916. 


NN Se one canaeabe $1,819,625 20 
Oil earnings 


_ 
=— 


TER doh sd ddwbcdn cenwkabednunaes 98,402 46 
SES TEER SE a Ia) 7 535 08 
le ERE IS a Sa a ae aR ete 758 35 
Miscellaneous oil department___....___.____- 49 95 
emanate gas department_______________ 508 20 
Tee cen ds we cus , 
| Se eee 2,136 $8 
Ph Sie oe he eh oS esd a eR ae DA 69 50 
IN rs os, ect ac a ee ae 12 00 
$1,922,781 67 
NN on oe ges sa. seek a sawed era 697 ,649 12 
re a ee a a ee $1,225,132 55 
WE (QU oes oo. hme ca cece nec undtwnude cout 183,691 46 
a cs ania ects inl os we ean oh ne igh rate $1,041,441 09 


CONSOLIDATED GENERAL BALANCE SHEET OF PRESENT 
COMPANY AS OF MAY 31 1916. 


ASSETS. 


Gas investment (see note)__..__..________-_ 16,512, 
Oil investment (see note)__.........._____- . 708 674 oF 





Suspense construction accounts 


$17,310,898 35 
Securities owned ; 
Cash 


“Ee RON, Hear ely ooaPan ennai Reobesc setae arte 997 083 25 

Material and supplies at edst_~-2772L272L27TLTTu22. AaBer 
RE ete te se ee ee 

ccounts receivable (gas, shop and wa 236,119 14 


citi we aibek Cia ate Gent en as aw ae $117,974 65 
327 427 56 


Reserve for United States Natural Gas Co. bonds in escrow. _ 448 “oa0 30 











$19,541,331 64 
LIABILITIES. 
CRN re ai i a a ae ak $9,000,000 00 
United Fuel Gas Co. First Mtge. 6% Bonds__ tires 
Deduct Treasury Bonds nee: OS , $7,987 390 00 
Accounts payable_-___...........---_-...- $115,344 04 7.900.008: 00 
WOOD, DONG. onc nincnsecsuticwwcuccenk 270,000 00 aa5 
344 04 
Ne i Sa cbcebnndaudd dtc. " 
ne ee ee $59,668 14 ie eels 
Accrued bond interest. _...........--_ __- 196,595 00 
Accrued note interest___............... _- 1,918 65 
Accrued other interest__............ _.-__ 3,507 95 
261,689 74 
Security deposits__..__._._.__--__.______. “ 
Unclaimed accounts_.......---------..... $26,135 44 
27,415 56 
Poh dike biniiskesacicnuncuacke 1,167, 
Surplus, 5 months ending Ma-- 31 1916______ 534°498 26 
1,701,882 30 
$19,541,331 64 





Note.—The items headed ‘‘Gas Investment’’ and “Oil I pe 
include lands, buildings, equipment, supplies, &c., used in Pepe <n sl 
of gas or oil, respectively, at cost, and expenditures for labor, 


aes ane other expenses in connection with the development of such pro- 





The Company has not previously published its financial 
statements and reports. : 

The Company agrees with the New York Stock Exchange 
as follows: 

In the event that it shall have any constituent, subsidiary, 
owned or controlled companies, not to dispose of its stock 
interest in any constituent, subsidiary, owned or controlled 
company, or allow any of said constituent, subsidiary, owned 
or controlled companies to dispose of stock interests in other 
companies unless for retirement and cancellation, except 
under existing authority or on direct authorization of stock- 
holders of the company holding the said companies. 

To publish at least once in each year and submit to the stock- 
holders, at least fifteen days in advance of the annual meet- 
ing of the corporation, a statement of its physical and finan- 
cial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 

alance sheet of all constituent, subsidiary, owned or con- 
trolled companies, if any. 


To publish semi-annually an income account and balance 
sheet. 


To maintain, in accordance with the rules of the Exchange, 
a transfer office or agency in the Borough of Manhattan, 
City of New York, where all listed securities shall be directly 
transferable, and the principal of all listed securities with 
interest or dividends thereon shall be payable; also a regis- 
try office in the Borough of Manhattan, City of New York, 
other than its transfer office or agency in said city, where all 
listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its bonds 
or other securities, without the approval of the Committee 
on Stock List, and not to select as a trustee an officer or di- 
rector of the company. 


To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Man- 
hattan, City of New York. 


To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose 

To notify the Stock Exchange 
changed or removed. 

The fiscal year ends December 31st. 

The Directors (elected semua) are: F. W. Crawford, 
Columbus, Ohio; G. W. Crawford, Pittsburgh, Pa.; W. Y. 
Cartwright, Cincinnati, Ohio; W. W. Freeman, Cincinnati, 
Ohio; P. G. Gossler, New York, N. Y. 

The Officers are: F. W. Crawford, President; W. Y. Cart- 
wright, Vice-President and General Manager; P. G. Gossler, 
Vice-President; D. L. Babcock, Secretary and Treasurer; 
L. A. Seyffert, Assistant Secretary and Assistant Treasurer. 

The annual meeting is held in Charleston, West Virginia, 
at the principal office of the Company, on the second Tues- 
day in February. 

New York office for registration and transfer of bonds: 
New York Trust Company. 

Pittsburgh office for registration and transfer of bonds: 
Pittsburgh Trust Company. 


UNITED FUEL GAS COMPANY, 
By P. G. GOSSLER, Vice-President. 


This Committee recommends that the above described 
$7 932,500 First te hay | Six Per Cent Twenty-Year Sink- 
ing Fund Bonds, Series A, due 1936, Nos. M-1 to M-1,336, 
M-1,339 to M-1,420, M-1,425 to M-1,933, M-1,935 to 
M-6,117, M-6,119 to M-6,212, M-6,214 to M-6,251, M-6,253 
to M-6,268, M-6,270 to M-6,272, M-6,274 to M-6,289, 
M-6,291 to M-6,318, M-6,320 to M-6,322, M-6,326 to 
M-6,458 and M-6,461 to M-7,613, all inclusive, for $1,000 
each, and Nos. D-1 to D-93 and D-166 to D-749, all inclusive, 
for $500 each, be admitted to the list, with authority to add 
$55,000 of said bonds, Nos. M-1,337 to M-1,338, M-1,421 
to M-1,424, M-1,934, M-6,118, M-6,213, M-6,252, M-6,269, 
M-6,273, M-6,290, M-6,319, M-6,323 to M-6,325 and 
M-6,458 to M-6,460, all inclusive, for $1,000 each, and 
Nos. D-94 to D-165, inclusive, for $500 each, on official no- 
tice that they have been sold and passed beyond the control 
of the company, in accordance with the terms of the appli- 
cation, making the total amount authorized to be listed 


$7 ,987 ,500. : 
WM. W. HEATON, Chairman. 
Adopted by the Governing Committee, September 13 1916. 


GEORGE W. ELY, Secretary. 


if deposited collateral is 
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The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, Sept. 22 1916. 

Trade is still extremely active. Gold is still coming in and 
the United States is rapidly becoming a creditor nation, with 
the American dollar at a premium almost everywhere through- 
out Euroe. For steel there is an enormous demand and it 
is hard for the mills to make deliveries at all promptly. Some 
ship-building contracts have had to be sent to the Pacific 
Coast, and even then can be filled no earlier than the first 
quarter of 1918. Naturally steel prices are strong or higher. 
Reports are persistent that very large foreign orders for cop- 
per are about to be filled here. In general trade, cooler 
weather helps retailers, but jobbers and wholesalers generally 
are doing a big business. Chicago reports that its sales of 
merchandise were never before exceeded and high record trade 
is reported from various Western centres. Prices for all 
kinds of goods are high, but people seem to have the money to 
buy. Sales of dry goods are very alrge. Money is remarka- 
bly easy for this time of the year and collections are good. 
On the other hand, production is more or less hampered by a 
scarcity of labor. Shortage of cars has affected export sales 
of grain to some extent and is retarding deliveries in other 
branches of trade, including steel. The corn crop has been 
nipped by frost over much of the Central West. The cotton 
crop looks to be short. In other words, there is as usual a 
fly in the amber, but the feeling on the whole is cheerful. 

LARD in fair demand and higher; prime Western, 15.25c.; 
refined to the Contiennt, 15.80c.; South America, 16.15c.; 
Brazil, 17.15¢c. Futures declined, then rallied. Some 
decline in grain and liquidation had a depressing effect for 
a time, but later came good buying by packers against 
export sales, and to-day prices ended at a small net advance 
for the week. Hogs were slightly higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery._...cts_14.47 14.50 14.57 14.70 14.72 14.70 
October delivery_____- 14.45 14.42 14.50 14.60 14.65 14.60 
December delivery....13.90 13.75 13.87 13.97 14.00 14.02 





~ PORK steady; mess $30@$31; clear, $27@$29. Beef, 
mess, $20 50@$21; extra India mess, $31 50@$32. Cut 
meats firm and fairly active; pickled hams, 10 to 20 lbs., 
174 @17 %c.; pickled bellies, 16@16%c. Butter, creamery, 
30@35e. Cheese, State, 15@20c. Eggs, fresh, 22@38c. 


COFFEE quiet and lower on the spot; No. 7 Rio, 9%ce.; 
No. 4 Santos, 11144 @11ce.; fair to good Cucuta, 114%@12c. 
Futures declined in response to lower Brazilian quotations 
and full receipts with spot trade still disappointing. Prices, 
it is true, have rallied at times as Santos became a little 
firmer. On the rallies Cotton Exchange houses and others 
have sold, owing partly to lower cost and freight prices and 
the persistent sluggishness of the spot market. To-day 
futures advanced, closing 13 to 15 points higher, with sales 
of 30,000 bags. But the ending showed some decline as 
compared with a week ago.» Prices were as follow: 

Spt f 





ept ____cts_9.05@9.00| January ~cts-8.86@8.87 | May__ --cts_8.90@9.00 
October. ____ 8 R308 86 February ---8.88@8.89/| June ..._.__ §°0109.06 
November mrt t te March...... 9.92@8.93 | July_...._- 9.07 @9.09 
December ___8.83@8.84! April .......8.95@8.96 | August ...__ ies OR tie 











SUGAR in good demand and higher; 
grees test, 6.02c.; molasses, 89-degrees test, 5.12c.; 
granulated, 6.75c. Futures advanced in response to 
higher spot prices for raw and refined. Shorts in Sep- 
tember and near months have been covering, and bull 
manipulation has not been wanting. Receipts at Atlantic 
ports, moreover, have fallen off. The total for last week 
was 21,627 tons, against 22,044 in the previous week, and 
53,584 in 1915; meltings at the same time were up to 53,000, 
against 39,000 in the previous week and 44,000 in 1915; 
stocks only 206,398 tons, against 237,771 a week previous 
and 272,528 a year ago. The Cuban crop movement is 
practically over. It is said that the stocks at Atlantic ports 
are over estimated. To-day prices closed 3 points lower to 
7 higher, with sales of 20,750 tons. The brisk demand for 
raw and refined was the dominant factor. Refiners are said 
to be carrying small stocks of raw sugar. Prices follow:j:-« 


centrifugal, 96-de- 









Sept_. .-cts_4.86@4.90| January. cts 4.20@4.21 | May ~~~ ~cts_4.03@4.05 
October. 4.86@4.87| Febraney 4 OOO Ge | June 4.06@4.08 
March... 3.98@4.00| July_....._- 4.09@4.11 





November__. 4.75@4.76 
December. -.4.55 4.56! April -...__ 4.00@4.02 | August 

OILS.—Linseed in rather better demand and higher; City, 
raw, American seed, 70@72c.; City, boiled, American seed, 
71 @73c.; Calcutta, $1. Lard, prime, $1 08@$1 16. Co- 
coanut, Cochin, 1344@14c.; Ceylon, 13@13 ec. Corn, 
9.25@9.30c. Palm Lagos,94@9%ec. Cod, domestic, 63@ 
64c. Cotton seed oil nominal on thespot; September 10.40c. 
bid, 10.75c. asked. Spirits of turpentine, 47@47 ce. 
Strained rosin, common to good, $6 25. 


] 4 in heavy demand both from home and 
foreign sources and steady. Refined in barrels, $8 35 @$9 35; 
bulk, $4 50@$5 50; cases, $10 75@$11 75. Naphtha, 73 
to 76 degrees, in 100-gallon drums and over, 40}4c. The 
home demand for gasoline continues active; motor geeieee, 
steel barrels, 22c. to garages, 24c. to consumers; gasoline, gas 


ean al 4.12@4.14 

















machine, steel, 37¢., 73 to 76 degrees, steel and wood, 31@ 
34c.; 68 to 70 degrees, 28@31c. Crude oil is as a rule un- 
changed. The possibility of an advance in crude prices was 
lessened by an increased production in the midcontinent 
field, despite the fact that some midcontinent wells were 
drilled into the sand and left to await the course of prices. 
California’s oil industry has enjoyed the greatest prosperity 
in its history since the beginning of this year. Prices follow: 


Pennsylvania dark $2 30; North Lima_-_---_- $1 43] Illinois, above 30 

Bete ots 1 82) South Lima_-___.. 143| degrees. ...___. 47 
Mercer black.-.--- 1 80] Indiana ......... 1 28; Kansas and Okla- 

New Castle__..-- 1 80) Princeton________ ae yg eae” RR ee 90 
ON ES a ares 1 80| Somerset, 32 deg_. 1 65} Caddo La., light_. 90 
Wooster......... 1 65) Ragland__..____ 2 75| Caddo La., heavy. 65 
Es | RRA a gers 05| Electra.......... 95; Canada ___.._..- 83 
RR Fas > OG) DEON Ccckaccne 95 | California oil _..73@78 
Bi B00. ccéaxcees 80! Plymouth _____.- 1 08 | Henrietta___...__ 95 





TOBACCO has been in moderate demand and firm. 
High prices prevail for the new crop, Ohio tobacco not ex- 
cepted, although some Ohio tobacco was recently injured by 
high winds and hail. Latest Government reports show that 
in New England the crop is nearly harvested and that the 
quality is good. In Pennsylvania the crop has matured and 
cutting has begun. The bulk of the crop has been housed 
and is being cured in Virginia, Kentucky and Tennessee. 
Rains have improved Maryland tobacco and a good crop is 
promised. Sumatra has sold freely to manufacturers, who 
are producing cigars on a large scale. Cuban is firm with 
an excellent demand. Makers of cheap cigars have raised 
their prices; brands heretofore selling at six for 25 cents are 
now 5 cents straight. All advertised cigars are expected to 
follow this lead. The rise is attributed to higher cost of 
material and labor. 

COPPER strong and active; Lake here on the spot, 28@ 
28 \4c.; electrolytic, 28@28\%c.; for future delivery 2734@ 
28c. November electrolytic scarce and higher, some pro- 
ducers asking 28%e. London higher. It is once more said 
that an Allied order for 125,000 tons—some say 300,000,000 
to 500,000,000 Ibs.—will soon be given out here. American 
brass mills have, it is reported, bought 40,000,000 to 50,000,- 
000 Ibs. this month, partly in filling war orders for discs and 
tubes. Foreign buying is also reported. Tin active and 
higher on the spot at 385c.; later dull and lower at 38 4c. 
London and Singapore advanced at one time. Arrivals thus 
far this month 1,610 tons; afloat 3,765 tons. Spelter in 
brisk demand and higher on the spot at 9.70c.; later 94c., 
and in less demand. London higher, then lower. Zine ores 
active at Joplin and have advanced $5 a ton, blende $50@ 
$65 with the largest shipments last week since April. Lead 
in heavy demand and higher on the spot at 7.10c.; later, 
lower and less active at 7c. At Joplin a sharp demand for 
lead ores caused an advance to $70. Since January Ist 
shipments have reached 42,038 tons, or 10,337 tons more 
than in the same time last year. Pig iron has been in good 
demand in the East and at Chicago especially for export 
under the spur of lower ocean freights at one time. Latterly, 
however, the demand has fallen off somewhat with freights 
reported stronger. No. 2 Northern, $19 50@$19 75; No. 
2 Southern, $14 50@$15, Birmingham. Steel has been in 
ood demand, hard to get, and tending upward in price. 
Cissus is a ravenous buyer. It wants about all that the 
American mills can supply within specified periods. Domes- 
tic consumers have been whipped into line. The idea is 
spreading that the war is likely to continue during the year 
1917, and that the prospective foreign consumption is there- 
fore likely to be abnormally large. Structural shapes are in 
keen demand and very firm. Shipyards are so hard pushed 
with orders that a Pacific Coast yard has been given the 
contract for three vessels for delivery as far ahead as the 
first quarter of 1918. 





COTTON 
Friday Night, Sept. 22 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
230,375 bales, against 182,381 bales last week and 187,016 
bales the previous week, making the total receipts since 
Aug. 1 1916 964,814 bales, against 725,582 bales for the 
same period of 1915 showing an increase since Aug. 1 1916 
of 239,232 bales. 
































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston... 14,836] 13,971) 29,629] 12,926) 15,423) 12,891; 99,676 
Texas City.____ Pies Soh nent ,609 wwii oma ,609 
oes eae 4,669| 7,086) 10,486] 5,810) 31,417| 6 373 37 820 

ew Orleans--_-__ F H 4 ¢ ’ ’ ’ 
Mobile__...____ 63 52 392 122} 1,330 91} 2,024 
Pensacola ______ gia ates prey Sad Bee ee i ee 
Jacksonville, &c_ Se re add pilin Vb ----| 2,442) 2,442 
Savannah ______ 10,316} 11,607) 10,484) 7,063) 6,646) 5,348) 51,464 
Brunswick _____ ps aes peas bs aes Ris a sab ,000| 4,000 
Charleston ..__- 1,831 976) 2,211) 2,622) 1,271) 1,566; 10,477 
Wilmington -~_- 766| 2,604) 1,334) 1,019) 1,516) 1,924) 9,163 
(S| a 645) 1,931 502 803) 1,520 6 6,061 
N’port News, &c. pe rhe Bean apa pays ee ee a Sp Ha 
Bees] a) | aa] “al | BOR 

OS Sa ee CER ‘eae 
Baltimore_-_____ ray Re ned page tN: 108 108 
Philadelphia ____ 100 pS: cots 110 162 50 422 
Totals this week_| 33,206! 38,227! 55,074! 36,150! 31,285! 36,433:230,375 





week’s total receipts, the total 
stocks to-night, compared with 


_ The following shows the 
since Aug. 1 191 
last year: 


6 and the 
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: 1916. 1915. Stock. 
“ar o2° This |SinceA This |SinceA 
ept. s ince Aug $s ince Aug 
Week. | 11915. | Week. | 1 1914. 1916. 1915 

Galveston. -_-__-_-- 99,676] 386,244] 97,402) 250,620} 163,290) 188,045 
Texas City______ 5,609] 17,078) 7,733) 18,458} 15,814; 18,40 
Port Arthur. ---—- belly ’..» shiasead eles aula) fee! eat 
Aransas Pass, &c_ 49 2,097) 18,346} 19,058 5 3,994 
New Orleans___-| 37,840} 148,101] 28,704) 90,344) 134,132) 138,073 
Mobile ._...__-- 2,024 35,731) 5,853) 14,358! 10,598 16 
Pensacola--_...._ aa. aos alia OG8!  ceeaial < anne s 
Jacksonville, &c_| 2,44 5,809| 1,239 2,738 2,23 53 
Savannah_______ 51,464] 223,394) 64,494) 200,657) 153,586; 161,416 
Brunswick ______ 4,00) 27,000} 4,500 7,600 5,000) 6,20 
Charleston. _____ 10,477; 28,000! 23,704) 39,128) 36,308) 63,688 
Georgetown - -._- SE eee aren ee 45 CS ee | ao === 
Wilmington - -____ 9,163) 24,468! 19,508} 30,431) 40,414) 57,633 
Norfolk. _______- 6,061} 50,621) 12,342 5160} 27,750, 37,187 
N’port News, &c-_ opie 8,515 ona 742)  ca+nen tees 
New York ______ 350 276 650 900, 83,937) 237 955 
Boston ..______- 247| 4,316 51 968, 4.971 4,159 
Baltimore_______ 108 1,669 398 2,218 4,593 3,606 
Philadelphia ____ 422 495 29 3 974 1,996 

Tote. cosa 230,375' 964,814'284,998! 725,582! 683,654 939,064 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1916. | 1915. | 1914. 1913. | 1912. 1911. 
Galveston -__- 99,676; 97,402 52,502} 146,322, 186,815) 161,043 
Texas City,&c ,10 26,079 1,615 22,401} 35,117 8,099 
New Orleans. 37 ,840 28,704 8,240 524; 17,993 23 ,512 
Mobile. -___- 2,024 | 5,853 3,488 18,082, 9,941 10,498 
Savannah -_- 51,464 64,494 ,574 92,934| 58,994) 131,192 
Brunswick - __ 4,000 | 4,5 50 ,000) 5,500 9, 
Charleston,&c 10,477; 23,74 4,075 27,211| 21,977 27,405 
Wilmington _- 9,163; 19,508 3,720 18,797| 23,996 25,017 
Norfolk -___- 6,061; 12,342 2,651 8,913) 12,938 24,597 
N’port N.,&c.|  -_-__- eperczs 461 216) 26 12 
All others _ - 3,569) 2,367 1,890 3,122| 511 6,834 
Total this wk.| 230,375| 284,998 97,716, 367 522 373,946 437,525 
Since Aug. 1_' 964,814! 725,582 282,468 1,316,717.1,171,516 1,464,969 





The exports for the week ending this evening reach a total 
of 59,726 bales, of which 32,233 were to Great Britain, 
3,865 to France and 23,628 to the rest of the Continent. 
Exports for the week and since Aug. 1 1916 are as follows: 


























Week ending Sept. 22 1916. Fron Aug. 11916 to Sept. 22 1916. 
Exported to— Exported to— 
Exports 
Srom— Great | | Great | 
in.| France.| Other. | Total. | Britain. | France. | Other. Total. 

Galveston. -_} 26,093) ---.-| 10,300) 36,393, 143,766 400, 47,663) 191,829 
TE - acal-- wireih- comm speed emma $0,908. - . ans 11,768 
New Orleans Mn sana 2,700, 2,825 51,451) 23,218 41,213) 115,882 
MOREE neal sisal eecd} eee cel | “GR banca! gabewe 21,823 
ESS ES <n aa ES Oy Sees gn eee 5,298 
Savannah.-} 1,105) --- aneel Sane 8,666) 7,891; 29,052; 45,609 
a SERGE SS EER Br FSS obese) SOIL. ednanel S daseen 18,261 
WE och. ncccl ahieal “said mebeiee 13,640, 25,231 38,871 
Wetec.) COGN 5... vs.) Be 7,228) 8,207, 1,1 16,535 
New York_| 1,928 3,865 3,521) 9,314 45,423) 28,176 53,771) 127,370 
Boston -.-., TOOK. Go <5 tonal 714 J Jee 336 6,007 
Baltimore --_| tf ee buns oF Sa 500; 23,964 
Philadel'a __| UF 23Se habe 500 eo ee 1,000 , 
San Fran-_-| atin nie ae ee |} 18,125) 18,125 
a Re eae 200) RRS eee | 24,482) 24,482 
are nae Pirate Bie oee he. rane Bike | 11,523} 11,523 

Total... | 32,233, 3,865, 23,628) 59,726 332,951) - 93,300, 253,996) 680,247 
Total 1915_| 49,230 35,614 38,634123,478 142,689 57,062) 206,532, 406,283 
Total 1914_' 11,407' --.--_' 18,038 29,445 29,017 5 41,996 71,018 





Note —Exports from New York include 60 bales Peruvian to Havre. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. .We add similar figures for 
New York. 



































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Sept. 22 ait— |Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
New Orleans__| 4,314] 7,764 ----| 15,117] 1,518] 28,713] 105,419 
Galveston ____| 27,831} 6,980 .---| 19,851) 14,000] 59,642] 103,648 
Savannah ____| 6,800} 1,000 .---| 5,000} 2,500] 15,300] 138,286 
Charleston___- oe Waa rae aati a oat 36 308 
Mobile --______ 3.877 SUAS Von owes anaet aad 6,721 
Norfolk _____- 862 : awd ee 700; 1,562 26.188 
New York____ 2,000 1,500 ay ee 3,000 romre*) 6,500 77 A437 
Other ports___| 10,€00} 1,000 ----| 5,000 ----| 16,000 58,053 
Total 1916__| 55,684) 18,224 .--.| 38,968) 18,718)131,594| 552,060 
Total 1915__| 65.597) 16,079 00; 54,809) 5,566 142,151) 796,913 
Total 1914__! 14.577 .---!| 4,.443' 17.449' 15 691 Kt &72] 9RA RAQ 





Speculation in cotton for future delivery has been more 
active at an advance, owing to poor crop reports, an expec- 
tation of a bullish Government report on Oct. 2, and lessened 
hedge selling. Besides, mills and spot houses have been 
buying, and Liverpool and Wall Street have also bought. 
Spot markets have been firm, with reports of large buying 
by mills in both the East and the South. Hedge selling at 
Liverpool and New York has been as a rule easily absorbed. 
The Continent has also been buying in Liverpool. Liver- 
port has been a large buyer here to undo straddles. Last 

uesday, it is understood to have bought 50,000 bales here 
for that purpose. On the advance stop orders on the short 
side have been encountered. The weather has been too cool 
for late cotton in the Carolinas. The boll weevil has contin- 
ued to destroy new squares in Texas as fast as they are 
formed. Little top crop is expected in Texas. In Okla- 
homa the top crop is developing only slowly. Parts of 
Alabama need rain. The weevil in that State is still numer- 
ous. In Louisiana, according to Government advices, there 

be no top crop owing to the weevil. Exports have 
continued to run well ahead of those of last year. The 
other day ocean freight from New Orleans to Liverpool and 
Havre were reported some 20cents per100Ibs.lower. From 


New York to Liverpool $1 50 has been accepted. Trade 





reports have been good, both from New England and Lan- 


cashire. The speculation here has broadened somewhat; 
Waldorf-Astoria interests have been buying. The outside 
public has taken a rather larger part in the trading. Bulls 
are convinced that the next Government crop report is 
going to show a sharp falling off in the condition. 
They think it will make it absolutely plain that 
this is a short crop. At the same time they believe that the 
consumption is going to be large. On the other hand, the 
recent advance was very rapid, a long interest accumulated, 
and liquidation caused some reaction from the top prices. 
Also there have been rumors from Washington that the 
submarine controversy with Germany may be reopened 
owing to a reported sinking of the British steamship Strath- 
tay with two Americans on board, in the English Channel on 
Sept. 6 by a German submarine. In the excitement of a 
Presidential campaign it is contended this may be taken up 
and made the most of, to the disturbance of general trade. 
At times Liverpool has sold out straddles on the other side 
owing, it is understood, to a decline in ocean freights pointing 
seemingly to an increase in Liverpool’s stock. On the recent 
advance of some $6a bale itis also believed that the short interest 
was greatly reduced. In other words, the technical position 
has been more or less weakened. In any case too the price 
is already high. Not afew contend that it already discounts 
any bullish factors in the situation to say nothing of the 
Government report to be issued on Oct. 2, even though this 
may turn out to show the lowest condition, as the bulls pre- 
dict, for forty-five years. To-day prices after a brief advance 
declined sharply, owing partly to a rumor that the National 
Ginners’ Association had stated the condition of the crop 
at 61.1%, against 62.7% in its report of last month and the 
Government condition last month of 61.2, showing apparently 
that the deterioration during September had not been so 
great as it was generally supposed to have been. Besides, 
the movement into sight for the week was large and big 
ginning figures are expected in the next report on Oct. 2. 
On the decline Liverpool and trade interests were good 
buyers and prices close higher for the week. Spot cotton 
closed at 16.05c. for middling uplands, showing a rise for 
the week of 45 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 16 to Sept. 22— Sat. Mon. Tues. Wed. Thurs. Pri. 
Middling uplands_____...._.- 15.55 15.85 16.15 16.00 16.15 16.05 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The Seeger meg for middling upland at New York on 
2 


Sept. 22for each of the past 32 years have been as follows: 
1916_c___-- 18.05 /1908.c Ah 9.30] 1900_c____- 10.62] 1892_c____- 7.38 
4.) ages 11.40/1907-----_- 12.20|1899---___- 6.62|1891______- 8.30 
SN icneis ciikeieick ans so Sianitea .70| 1898___--_- .56 | 1890___-__- 10.4 
alberta 13.55|1905_----_- 10.95|1897--__-__- 6.81/1889_______ 11.25 
eee 11.85(1904__--__- 11.30|1896_-____- 8.56 | 1888_---_-- 10.44 
shale 11.00{1903_--___- 11.60} 1895_--___- 8.25] 1887-__-__- 9.6 
ans 13.08 (1902______- 9.00|1894__ ~~~ 6.69 | 1886______- 9.38 
Beer 13.15{1901_---_-- 8.31|1893___-__- $.5n}1008...<.-- 10.06 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Futures SALES. 
Spot Market Market 

| Closed. Closed. Spot. |Contr’ct Foial. 
Saturday...iQuist, § pte. Gee... tee e nn onan) wen cul os onnlaenoe 
Monday -.-.-/|Steady, 30 pts. adv_|Very steady._-} -...--] ..-.-.| --- 
Tuesday __-|Steady, 30 pts. adv.|Very steady.--) --.-..] ------) ------ 
Wednesday-/Quiet, 15 pts. dec--./Steady.....-..}] ..--.-] .----.} 22. 
Thursday ...|\Quiss, 15 Ots. BEV. .(evONG nna] eck cca) coecdnl beuee 
Friday _..-- mict, 30 pts. des. ..[Barely S0enGy...) .. nel meceus! dnceuw 

ED on ck aca: tara to 'entte o:0b creme dx to dae Sinisa ean 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






























j | j 
| Saturday, Monday,,| Tuesday ,|Wed'day, Thursd’y, Friday, 
|Sept. 16. Sept. 18.|Sept. 19.|Sept. 20.|\Sept. 21. Sept. 224 Week. 

tember— | 
Range EE ending sie in a = pro tgeems jsencbacegliem ps pine: ome _| 16.08 —416.08 — 

Closing -..-|15.35-.39 15.68-.72|15.98-.02 15.78--B6/15.94-.98 Pelagic inca LPO 

Range...-- 15.33-.48 15.44-.75 15.71-.05|15.83-.04)15.77-.05 15.82-.10115.88-.10 

Closing _ - - -|15.38-.39 15.71-.73| 16.01-.02/15.82-.83|15.87-.98, 15.83-.84,— — — 
November— 

Wane... eS ee —— a cena Ge ome ien ame cuidene <u _-_ o_o 

Closing..-.|15.42 —,15.78-.80/16.08 —/15.90 —|16.05 —\15.92 —4— — — 

Range----- 15.51-.68 15.55-.89|15.87-.19| 15.98-.20|15.92-.25 16.01-.32}15.51-.32 

Closing . ---|15.51-.53 15.87-.89/16.18-.19| 15.99-.00) 16.14-.16, 16.02-.03;— — — 
—., on 15.59-.73 15.65-.98|15.95-.28)|16.07-.30/16.01-.3216.11-.40115.59-.40 

Closing - .- ~|15.60-.62 15.95-.97|16.26-.28/16.08-.09 a ae —— — 
go ea onal ERA SRE BEpee em cones am seats ss 16.28-.33 

Closing - --- 16.67-00 16.02-.06 16.33 —/16.14-.16|16.29-.31|16.18-.20j—- — — 
_- Laer 15.75-.86 15.83-.15|16.10-.44/16.21-.44/16.15-.46 16.25-.50|15.%6-.50 

Closing - - - - |15.76-.78 16.11-.12|16.42-.43/16.22-.23/16.38-.39 16.25-.26;— — — 
April— | 

Range... lS neceeainnies os- Meeps 5.6 Bag yy eae —— — sae 

Closing ....|15.82 —|16.18 —|16.49 —|16.30 —|16.46 — 1828 SAAS sin em 
ng anvil a 15.92-.05 15.99-.32/16.28-.60|16.41-.63|16.35-.64 16.43-.68)15.02-.68 

Closing - - --|15.94-.95, 16.30-.32/16.57-.60| 16.41-.42|16.57-.59 16.43-.45;— — — 
gy OE ET by au te Le ck 

Closing... 15.07-.99 16.82-85]16.63 — 16.44 —|16.61 —|16.4 alia side“ 
* - kh opt 6 16.06-.09 16.08-.34|16.36-.69) 16 .55-.66|16.45-.75 18.54-716.06-77 

Closing - - - -!16.03-.05 16.38-.39 16.69-.70!16.53-.55!16.67-.69 16.53-.55'\— — — 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Sept. 22— 1916. 1915. 1914. 1913. 
Stock at Liverpool -...--.- bales. 588,000 1,034,000 829,000 449,000 
Siar a6 LOBGON ..u.......ses- 32,000 72,000 13,000 5,000 
Stock at Mancnester_._........ 28,000 62,000 62,000 29, 

Total Great Britain stock.___- 648,000 1,168, 904,000 483,000 
Stock at Hamburg._-.....-.-.. *J,000 *1,000 *29,000 17,000 
Beock at Bremen ... 2. .<2 nce *1,000 *3,C00 *185,000 77,000 
Pek W6-Favre. 2. chide cas 169,000 201,000 225,060 83,000 
Stock at Marseilles _.......-.--.- 9,000 4,000 ‘ 2,000 
Stock at Barcelona ............ 29 ,000 44,000 29,000 10,000 
penx at Genae: os 6s els ia le ee 147,080 90,060 22,000 ,000 
Rina AC Taeete oe os oe ok *1,0 *1,000 *20,000 12,000 

Total Continental stocks_____- 387,000 344,000 513,000 207,000 

Total European stocks__.___- 1,035,000 1,512,000 1,417,000 690,000 
India cotton afloat for Europe-__ 14,000 a 103,000 85, 
Amer. cotton afloat for Europe... 329,984 252,466 . 473,722 
Egypt, Brazil,&c.,afloat for Eur’pe 13,000 25,000 J 33,000 
Stock in Alexandria, Egypt_--_-_ 18,000 117,000 *80,000 96,000 
Stock in Bombay, India________ 17,000 510,000 601,000 434,000 
Stock in U. 8. ports. ........-.- 683.654 939,064 321,271 480,747 
Stock in U. 8S. interior towns_-_-__ f 575,202 55,150 3,7 


U.S. exports to-day._.......... ,000 1,899 


Total visible supply__..._.--- 3,054,196 4,009,631 2,850,892 2,540,051 
Of the above, totals of American and other descriptions are as follows: 
American— 








Liverpool stock_-.-.-...-. bales. 452,000 798,000 535,000 274,000 
Manchester stock. -._.....--.-. 25,00 49,000 43 ,000 agi 
Continental stock. -......... -_- *294,000 *274,000 *395,000 167,000 
American afloat for Europe-_-_-_-_- 329,984 252,466 56,471 473,722 
OD. 8, Doris Ome. oo. ens 683 654 39,064 521,271 480,74 
U. 8. interior stocks. .-.......<. 542,558 575,202 255,150 223,769 
U.8. exports to-day... ......... 1,000 Lee. beacee 81 
Stal Americas. ooo doo kaw 2,328,196 2,889,631 1,605,892 1,660,051 
East Indian, Brazii, &c.— 
Liverpool stock... ............- 136,000 236,000 294,000 175,000 
A Lae 32,000 72,000 13,000 5,000 


Manchester stock. _.._......... 3,000 3,000 ,000 12,000 
Continental stock--.._......... *93,000 *70,000 *118,000 40,000 
India afloat for Europe________-_ 4,000 77,000 ,000 85,000 
Egypt, Brazil, &c., afloat______- 13 ,000 25,000 7,000 33,000 
Stock in Alexandria, Egypt_---_- 18,600 117,000 *80,000 96 ,000 
Stock in Bombay, India_______-_ 17,000 510,000 1,000 434,000 





Total East India, &c 726,000 1,120,000 
7000: BIRAIOON oon oes ice 2.328,196 2,889,631 


Total visible supply_________-_ 3,054.196 4,009,631 
Middling Upland, Liverpool_-_-___ 9.62d 6.59d. 


sie acetate 1,245,000 880,000 
1,605,892 1,660,051 
2,850,892 2,540,051 

5.55d. 7.85d. 





Middling Upland, New York____ 16.05c. 52 Bee. 3: Sune 14.10c. 
Egypt, Good Brown, Liverpool__ 14.38d. 9.60d. 8.45d. 10.80d. 
Peruvian, Rough Good, Liverpool 13.75d. é f 8.75d. -00d. 
Broach, Fine, Liverpool______-_- 9.15d. 6.20d. 5.10d. 6d. 
Tinnevelly, Good, Liverpool_._..  9.17d. 6.32d. 5.30d. 6 15-16d. 


*Estimated. 

Continental imports for past week have been 41,000 bales. 

The above figures for 1916 show an increase over last week 
of 190,168 bales, a loss of 955,435 bales from 1915, an excess 
4 _— bales over 1914 and a gain of 514,145 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





| Movement to Sept. 22 1916. | Movement to Sept. 24 1915. 























Towns. Receipts. Ship- ; Stocks ‘. Receipts. | Ship- | Stocks 
| ments.' Sept. | ments.| Aug. 
Week. | Season. | Week. 22. | Week. | Season. | Week. | 11. 
Ala.,Eufaula._[  583/ 4,310 135, 6,297, 1,994 5,587 318! 7.657 
Montgomery. 2,488, 11,563 1,664, 36,052| 8,763, 27,529| 4,372| 61,064 
Selma -...__- 1,184) 5,145 932 9,855, 4,288 12,423 3,062) 24,495 
Ark., Helena..| 2,667, 4,498 601) 4,165 690 1,049 --.--| 1,660 
Little Rock. -| 10,627/ 26,128 3,770 21,352, 1,435 2,670, 1,277 5,747 
Pine Bluff ___| 4,869 10,581 276 12,786 1,707 6 3,126, 4,463 
Ga., Albany...| 1,728) 9,963 1,486 2,339 2,326 10,474 1,274 9,792 
Athens __.__- 5,225) 9,800 2,900, 7,028 4,750 7,330 1,650, 9,892 
Atlanta. ____- 10,609} 33,716 7,756| 17,071, 6,703) 13,157) 2,917) 11,173 
Augusta _____ 24,760} 90,539| 5,294 77,959, 31,539 65,253) 4,290101,921 
Columbus....} 1,943! 6,090 1,400 5,523, 1,664,  7,764| 1,645 28,778 
Macon .____- 8,163} 34,537 5,857) 13,578) 4,324) 10,986, 1,811) 7,185 
Ramee... 2 1,270; 3,517 869 2,801) 1,685 8,774 1,180 3,624 
La., Shreveport} 9,628) 26,473, 4,460 17,322) 5,992 13,842) 4,160) 28,764 
Miss.,Columbus} 100! 219 57, 635, 567' 1,069, 100 3,157 
Greenville -.-| 4,000} 5,489 1,000 5,000 3,754, 6,401) 382) 9,354 
Greenwood..-} 9,523) 12,697) 1,326) 11,844 5,508 8,895 771, 11,120 
Meridian -...| | 427; 2,462, 615, 3,591, 1,330, 2,620, 2,705 8,037 
Natchez _____ 2,416; 6,662 1,686, 4,590/ 1,852; 5,151) 1,011) 4,875 
Vicksburg __- 546) 814 61 882) 1,064 2,598 850 5,393 
Yazoo City _- 185 992 2,300 1,986 2,939) 26 5,892 
Mo., St. Louis_} 4,933} 18,669 4,813 4,703, 1,728 13,998) 3,441 7,493 
N.C.,Gr’nsboro| 2,234; 16,417) 1,507) 5,532} 990, 10,661, 2,065 3,531 
Raleigh... ___ 107 468 75 65 608 1,138 500 228 
O., Cincinnati_| 1,732) 17,551, 1,120| 14,006} 753, 7,128) 1,629 12,505 
Okla., Ardmore} 3,169 4,798 -_._| 4,715) 412! 581) 234 = 330 
Chicasha ....| 1,572) 2,843 826) 2,23 227) 767, ----| 478 
Wnse ... 2. 4,603! 5,876; 1,970| 3,706) --__-| ee 23 

Oklahoma...-} 1,207) 1,738, 478 2,878) 163) 281 180, 
S.C.,Greenville| 6,066, 16,128 3,413) 7,971 4,017) 13,052, 2,073 6,339 
Greenwood.--| 825; 1,583, 804) 2,385) 785 1,325 510 5,495 
Tenn.,Memphis| 25,019} 56,425 5,512) 72,701} 7,912) 19,764| 7,936 54,323 
Meshes...) 2.) oe Bows 551; 1,264 1,461) -.-.| 1,461 
Tex., Abilene._| 4,000) 9,559 2,000, 3,628| 2/247 3,374| 1,610) 1,818 
Brenham -..-| 3,127) 14,374 2,862, 1,622} 1,133) 5,715; 1,087 2,446 
Clarksville... 6,607; 12,060, 3,166 6,794, 640 (1,117; ----| 1,102 
Dallas... ___- 5,786 17,935) 3,668| 9,494) 5,031, 10,532) 3,891, 4,233 
Honey Grove_| 5,931, 9.790' 4.765 3.68 372, 972; 527, 460 
Houston. ____ 114,713) 472,385) 88,287117,272) 98,139) 310,529) 81,313 108,394 
aerate 14,082} 29,176) 10,537) 11,457, 3,938) 5,945 3,304 2,641 
San Antonio..; 3,189} 20,806 2,474) 4,184) 3,787, 22,657) 3,004, 7,361 

i | i 
? | } 

Total, 41 towns 311,843'1 034,776 180,468 542,558228,067 645,171'150,231 575,202 








Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 


This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have in- 
creased during the week 131,375 bales but are to-night32,644 
bales less than at the same time last year. The receipts at 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











——1916—— —1915 

Sept. 22— Since Since 

Shinped— Week. Aug. 1 Week. Aug. 1 
Mite St. Loditucs.cckinssuececbe 4,813 22,899 A441 24,349 

Via Mounds, &c..-.-...-.--.---- 152 44 ,028 7,07 
Via Rock Island... .....4-6<<+= ih. wonmme As Sg PERS pane 
wie Louisville ......-4<<c-ss sue 576 4,182 958 3,254 
mae, CincliMOUh.. can s0ccvc aka knee 777 6,599 549 4,466 

Via Virginia points. --....------- 1,138 7,345 941 6,31 
Via other routes, &c_.-.-------- 8,236 66,958 4,879 37,978 
Total gross overland_-_....--- 16,692 112,431 12,796 83,438 


Deduct Shipments— 








Overland to N. Y., Boston, &c._ 1,127 7,756 1,128 4,117 
Between interior towns... .-- 798 6,349 996 5,755 
Inland, &c., from South__--__-- 4,123 26,658 2,799 16,828 
Total to be deducted_____-_-- 6,048 40,763 4,923 26,700 
Leaving total net overland *___-_-. 10,644 71,668 7,873 56,738 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 10,644 bales, against 7,873 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 14,930 bales. 

















1916 1915——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to Sept. 22____- 230,375 964,814 284,998 725,582 
Net overland to Sept. 22.______- 10,644 71,6 7 87: 56,738 
Southern consumption to Sept.22. 78,000 595,000 65,000 510,000 

otal marketeG....sscccscsea 319,019 1,631,482 357,871 1,292,320 
Interior stocks in excess____-.-- 131,375 188,824 77 ,836 98,025 

Came into sight during week___-450,394 - -______ “3 ey RRS E Leemerym 

Total in sight Sept. 22.___.__- ssau See:  Geuuws 1,390,345 
Nor. spinners’ takings to Sept. 22. 20,778 205,124 26,787 185,957 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— les. 
1914—-Sept. 24.._.-..--.-- 222,882 |1914—Sept. 24._.__.___.-- 873 ,958 
1913—Sept. 26............ 467 ,509 | 1913—Sept. 25_..-...---- 1,913,673 
1912—Sept. 27....-.-...-.. 478,346 | 1912—Sept. 27_....-.---- 1,793,304 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















Closing Quotations for Middling Cotton on— 
Week ending . 
Sept. 22. Saturday.| Monday.| Tuesday. Wed’day.|Thursd’y.| Friday. 

Galveston ____- 5.35 15.45 15.75 15.75 15.75 15.75 
New Orleans---/15.13 15.13 15.38 15.38 15.50 15.50 
Mobile .__..... 15.12 15.12 15.37 115.50 15.50 15.50 
Savannah __-_-- 15% 15% 15% 15% 15% 15% 
Charleston__--- 15 15 154 @% 15% 154% 15% 
ington__._|15 15 15% 15% 15% 15% 
OK . acm 15.19 15.25 15.75 15.50 15.50 15.69 
Baltimore __-_-- 15% 13% 13%, 15% 15% 15% 
Philadelphia ---_|15.80 16.10 16. 16.25 16.40 16.30 
Augusta____--- 15.06 15.32 15.56 15.63 15.69 15.69 
Memphis. _---- 15.37 15.50 15.75 115.75 15.75 15.75 
St. Louis___._-_ 15% a giao 13% 1¥ 15% 1534_ 
Houston_-___--- 15.30 15.55 15.75 15. 15.70 15.55 
Little Rock_--_-_!15.00 15.00 15.25 115.50 15.50 15.50 








NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
al Orleans cotton market for the past week have been as 

ollows: 





























Saturday.| Monday, Tussden. Wed dex. Teron y- priday 
Sept. 16.| Sept. 18. Sept. 19:| Sept. 20:| Sept. 21:| Sept. 22. 
September— | 
Oe ee — — S| OD 
i apouing A. 14.84 —/15.19 —/15.49-.51)15.28 —)15.45-.55/15.30-.32 
obeT— 
ee, eee 15.03-.14| 15.04-.35) 15.32-.65) 15.43-.65) 15.35-.67| 15.43-.70 
mene sad aan 15.03-.05| 15.34-.35) 15.64-.65) 15.43-.45) 15.58-.60)15.43-.44 
ecember— 
MaNSe... . cha 15.25-.35|15.29-.60]15.56-.90) 15.66-.92)15.59-.92'15.69-.95 
: Closing... .-.. 15.27-.28) 15.58-.60] 15.89-.90) 15.67-.68) 15.83-.84) 15.69-.70 
‘anuary— 
Range yippee 15.38-.50/15.44-.74/ 15.70-.04/15.80-.08) 15.73-.06)15.83-.10 
Giosing nana 15.41-.42]15.72-.73) 16.03-.04|15.82-.83)15.98 —/15.83-.84 
arc 
ete... «isa 15.60-.70) 15.64-.95} 15.92-.25|— — —/15.94-.28/16.05-.23 
xomne aig 15.61-.62/ 15.93-.95) 16.24-.25) 16.03-.04| 16.18-.20/16.05-.06 
iM ayu— 
meee... +s — — —!/15.85-.16)16.10-.44) 16.22-.47)| 16.14-.46)16.37-.45 
Closing bate Soc 15.82-.84/16.14-.16)16.45-.46] 16.24-.25/ 16.40-.42/16.26-.28 
u — 
Hence bs ate ee 15.98-.00) 16.04-.26] 16.41-.54/ 16.44-.58/ 16.33-.63/— — — 
Closing... ..- 15.26-.98) 16.29-.31| 16.62-.63) 16.42-.44/16.57-.59|16.41-.42 
‘one— 
OO Be eee Steady | Steady | Steady | Steady | Steady | Steady 
Options ___-- Steady Firm Firm /Bar. st'y! Steady | Steady 








WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate a con- 
tinuation of favorable weather during the week and a con- 
sequent rapid progress in gathering the crop. Marketing 
is also upon a free scale. 

Galveston, Tex.—Weather conditions during the week have 
been ideal for the gathering of the crop, which has made 
rapid progress. Temperatures were decidedly low and hin- 
dered further growth. Weevils are reported still active and 
to be destroying new growth. We have had no rain the past 
week. Average thermometer 76, highest 84, lowest 68. 

Abilene, Tex.—There has been no rain the past week. The 
thermometer has averaged 71, the highest being 92 and the 
lowest 50. 

Brenham, Tex.—-Dry all the week. The thermometer has 





all towns have been 83,776 bales more than the same week 
last year. 


averaged 77, ranging from 62 to 92. 
Cuero, Tex.—It has been dry all the week. The ther- 
mometer has ranged from 50 to 94, averaging 72. 
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Fort Worth, Tex.—We have had no rain during the past 
week. Average thermometer 75, highest 94, lowest 56. 

Henrietta, Tex.—We have had no rain the past week. The 
thermometer has averaged 76, the highest being 100 and the 
lowest 52. 

Huntsville, Ter.—We have had no rain the past week. The 
thermometer has averaged 70, ranging from 54 to 86. 

Kerrville, Tex.—We have had no rain during the week. 
The thermometer has ranged from 46 to 88, averaging 67. 

Lampasas, Tex.—We have had no rain the past week. 
Average thermometer 71, highest 92, lowest 50. 

Longview, Tex.—There has been no rain during the week. 
The thermometer has averaged 70, the highest being 90 and 
the lowest 50. 

Luling, Tex.—We have had no rain the past week. The 
thermometer has averaged 74, ranging from 58 to 90. 

Nacogdoches, Tex.—It has been dry all the week. The 
thermometer has ranged from 50 to 90, averaging 70. 

Palestine, Tex.—We have had no rain the past week. 
Average thermometer 74, highest 90, lowest 58. 

Paris, Ter.—There has been no rain during the week. The 
thermometer has averaged 74, the highest being 96 and the 
lowest 52. : 

San Antonio, Tex.—Rain has fallen on one day during 
the week, the rainfall reaching five hundredths of an inch. 
The thermometer has averaged 75, ranging from 62 to 88. 

Taylor, Ter.—Dry all the week. Minimum thermometer 


Weatherford, Tex.—We have had no rain the past week. 
Minimum thermometer 52, highest 94, average 73. 

Ardmore, Okla. —It has rained on one day during the 
week, the precipitation being twenty hundredths of an inch. 
The thermometer has averaged 73, the highest being 96 and 
the lowest 50. 

Marlow, Okla.—We have had no rain the past week. The 
thermometer has averaged 70, ranging from 45 to 95. 

Little Rock, Ark.—The week’s rainfall has been one inch and 
twenty-six hundredths, on one day. Average thermometer 
68, highest 85 and lowest 51. 

New Orleans, La.—It has been dry all the week. The 
thermometer has averaged 76, the highest being 88 and the 
lowest 64. A 

Shreveport, La.—There has been no rain the past week. 
The thermometer has averaged 72, ranging from 52 to 92. 

Columbus, Miss.—There has been no rain during the week. 
The thermometer has ranged from 43 to 92, averaging 67. 

Vicksburg, Miss.—Dry all the week. Average ther- 
mometer 68, highest 85, lowest 53. i 

Mobile, Ala.—Picking is going on noite, All planters 
report very short crops in this section. There has been 
only a trace of rain the past week. The thermometer has 
averaged 74, the highest being 86 and the lowest 59. 

Selma, Ala.—Rain has fallen on one day of the week to an 
inappreciable extent. The thermometer has averaged 69, 
ranging from 54 to 82. S 

Madison, Fla.—It has rained on one day of the week, the 
precipitation reaching eleven hundredths of an inch. The 
thermometer has ranged from 58 to 87, averaging 72. 

Tallahassee, Fla.—It has rained on one day during the week, 
the rainfall being twenty-two hundredths of an inch. Lowest 
thermometer 58, highest 87, average 73. ; 

Albany, Ga.—There has been no rain during the week. 
The thermometer has averaged 72, the highest being 85 
and the lowest 58. : 

Savannah, Ga.—It has rained on one day of the week to an 
inappreciable extent. The thermometer has averaged 72, 
ranging from 57 to 85. ; : 
® Charleston, S. C-—We have had rain on one day during the 
week, the precipitation reaching one inch and forty-five 
hundredths. The thermometer has ranged from 59 to 86, 
averaging 73. : 

Greenville, S. C.—Dry all the week. Highest thermometer 
87, lowest 50, average 69. 

Charlotte, N. C.—There has been only a trace of rain dur- 
ing the week. The thermometer has averaged 64, the high- 
est being 82 and the lowest 45. 

Goldsboro, N. C.—It has rained on one day during the 
week. The precipitation reached eighty-five hundredths of 
- aS The thermometer has averaged 66, ranging from 

to . 
® Memphis, Tenn.—Picking, ginning and marketing are 
being actively pushed. Dry allthe week. The thermometer 
has ranged from 50 to 85, averaging 66. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO SEPT. 1.—Below we present a synopsis of the 
crop movement for the month of August for three years: 














| 
| 1916. 1915. 1914. 

Gross overland for August-------- bales_| 63,519 45,025 22,225 
Net overland for August._....----.--- 37,804 36,851 3,090 
Port receipts in August_..........----- 333,309 132,842 50,206 
DOC UE Te BONE. oe nen oon cecunes 364,582 158,812 12,841 
Port stocks on Aug. 31_--.-.--.----.--- 430,831 662,738 234,480 
Northern spinners’ takings to Sept. 1__- 108 ,099 89,875 45,921 
Southern consumption to Sept. 1___-_-- 349,000 2, 234,000 

Overland to Canada for August (included 
in net overland) _.__..--.-..-------- 5,523 5,369 5,223 
Burnt North and South in August__-___|  ------} 9 ---L ee 292 
Stock at North. interior markets Aug. 31 14,110 14,2 12,209 
Came in t during August___...-_-_- 631,113)  414,6 287,418 
Came in sight balance season_____._..-]|  ------ 12,539,757| 14,779,829 
NE ORO a 2c ck de dhtn wk nccweccess| * "DW wens 12,953 450) 15,067,247 
Average gross weight of bales______.-_-- 511.94 506. 514.00 
Average net weight of bales____-___-_-_-_- 486.94 481.04 489.00 











| 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


Cotton Takings. | 1916. 





























| 1915. 
Week and Season. Suk RRR BRL, WS sane: > peewee 
Week. | Season. Week. Season. 

Visible supply Sept. 15... ....-|2,864,028| _-_-----|3,816,631| ________ 
Visible supply Aug. 1._______- | eeteaet SOC SELl - sateen | 4,664,416 
American in sight to Sept. 22__ 450,394) 1,820,306 435,707) 1,390,345 

Bombay receipts to Sept. 21___| 615,000} 104,000! 36,000) 185, 
Other India shipm’'ts to Sept. 21 65,000) 30,000 12,000) 63,000 
Alexandria receipts to Sept. 20_, 616,000) 30,000 14,000) 27 ,000 
Other supply to Sept. 20 *.-__| 62;000, 21,000! ~~ -2;000, +~—- 17,000 

i 

Dol sewety estan ona aon ‘3,352,422! 5,203,557/4,316,338' 6,346,755 
Visible supply Sept. 22________ |3,054,196) 3,054,196'4,009,631| 4,009,631 
Total takings to Sept. 22-a_-__| 298,226] 2,149,361; 306 707; 2,337,124 
Of which American -_-______- 243,226) 1,580,361] 229,707) 1,755,124 
_ Of which other. __ 222227227 | “55:000| "569/000, © 77,000  '582°000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills 595,000 bales in 1916 and 510,000 bales in 1915—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners 1,554,361 bales in 1916 and 1,827,124 bales in 1915, of 
which 985,361 bales and 1,245,124 bales American. 06 Estimated. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of August 
and since Aug. 1 in 1916 and 1915, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 





| | 
|\Yarn & Thread.| Cioth. 




















Total of All. 
s 

omitted. | 1916. | 1915. 1916. | 1915. ; 1916. | 1915. 1916. | 1915. 

| Ibs. | Ibs. | yds. yas. | Dds. Ibs. bs. | Ibs. 
August_| 17,750| 15,318) 424,317| 418,794] 79,312} 78,27 97 ,06 93 ,597 
DORs DOG DROG ac cindiic mcciiandaticiiaa tba ecieed 24 158 
SEY GHAR 6 6 kb iks ss caine es nn da eae 4,43 2,545 
Total exports of cotton manufactures 101,744 96,300 





The foregoing shows that there have been exported from 
the United Kingdom during the month 101,744,000 pounds 
of manufactured cotton, against 96,300,000 pounds last 
year, an increase of 5,444,000 pounds. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for June and for the twelve 
months ended June 30 1916, and, for purposes of compari- 
son, like figures for the correspoding periods of the previous 
year are also presented: 




















Manufacturers #4 Cotton | aronth ending June 30.|12 Mos. ending June 30. 
Exported. 

| 1916. | 1915. 1915-16. | 1914-15. 
Piece goods.....--------- yards' 53,292,427 47,934,504 ,618,898/396,950,195 
Piece goods.......---.--- value) $4,766,420 $3,302,335 414,200) $28,682,515 
Wear’g apparel—Knit goods.value! 2,222,533: 1,390,412; 2U,861,288| 13,080,445 
Do —Allother...value! 1,232,203! 975,282! 13,365,376) 16,469,645 
Waste cotton._.........-- value 478,509| 208,738) 3,871,637| 2,934,654 
Wem 5. ccanucavulceedes value 583,658! 442,309) 5,276,105) 1,866,476 
BOGIES ood ccnceadensen value} 2,095,417| 1,007,359) 22,264,521| 8,939,762 
Total manufacturers of._value $11,378,740 $7,317,435|$112,053,127|$71,973,497 








INDIA COTTON MOVEMENT. —The receipts of India 
cotton at Bombay and the shipments from all India ports for 
the week ending Aug. 31 and for the season from Aug. 1 for 
three years have been as follows: 


















































| 1916. | 1915. | 1914. 
Aug 31. I 
Receipts at— | Since | Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
atntehk ac sdina dest | 12,000! 54,000! 28,000! 92,000! 4,000! 38,000 
| For the Week. Since August 1. 
Erporis | 
Srom— _ | Great ; Conti- | Japan Great Conti- Japan 
\Britain.| nent. |\&China| Total. | Britain. | ment. |& China Total. 
Bombay— 
1916__.- ..--| 1,000) 28,000) 29,000) 2,000 120, 125,000 
1915__--| 1,000} 8,000) 23,000) 32,000 3,000 92, 109 ,000 
1914__.- .---| 6,000) 8,000) 14,000) ------ 26, 39,000 
Calcutta— 
1916_.-- aaa oe on<= cree} saeees 1,000) 2,000 
Ste. ol, Se. ene PEE oe 1,000; 2,000)  -..--. 3,000 
1914... .-| code — anon wcen] enccee) | EMO flees 1,000 
Madras— 
1916_.-- itil anbee pip on a eee ae ll 1,000 
19458....< cvest SORR.4c.<0 ee ei ee S| eee 2,000 
1914...-. wow ones re ae ees ee ee 
All others— 
"ee ----| 1,000) 2,000) 3,000 1,000 7d 12,000 
7 eee inhi it .--.-| 2,000) 2,000 6,000 19, 33,000 
1914__-- teh wats marvel (sees 1,000; Tl. mainte 20,000 
Total all— 
1916__-- ..--| 2,000) 30,000) 32, 3,000 9, 128, 140,000 
1915..--| 2,000 9:000 25, 36,000, 11,000) 25, lll, 147,000 
|) ae ee 8, 14, 1, 33, 26, 60,000 





According to the foregoing, Bombay appears to show a decrease compared wi 
last year in the week's receipts of 16,000 bales. Exports from all India ports 
a loss of 4,000 bales during the week, and since!Aug. 1 show a decrease of 7,000 
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ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Aug. 30 and for the corresponding week 
of the two previous years: 
































Alezandria, Egypt. 1916. | 1915. 1914. 
August 30. 
Receipts (cantars)— 
eg 25,062 7,923 300 
Sites Ree. 12--7-22-=" 51.738 || 29'466 2,000 
Since Since Since 
Exports (bales)— Week.|Aug. 1.|; Week.|Aug. 1. Likes pia as 
Li os ea ~__.| 6,062; 2,480] 9,293|| 2,000, 2,300 
Bo Manchestin "| oo) vagal 2009] Bezel) 400) 4-300 
To Continent and India- 3} j 47 : 398) P 
Se Americh...... ccs .---| 1,133]| 1,712] 10,829]| 963) 5,250 
Total exports_____-_-- | 793’ 9,5841'14,331! 34,423!| 3,761) 15,448 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Aug. 30 
were 25,062 cantars and the foreign shipments 793 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns and 
cloth are firm with the demand encouraging. . We give 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 





























1916 1915 

8% bs. Shirt- |Cot'n 8% bs. Shirt- |Cot'’n 

32s Cop ings, common | Mid. 32s Cop ings, common | Mid 
cm to finest Up's Twist. to finest. Up's 

Augj d. d. js. d es. 4. @, 74. a. is. a. 8s. d.| d. 
4112% @ 13417 3 @9 6 8.57/84 @ 9K%'5 9 @7 8 5.53 
11 j12% @ 13%|7 6 @9 9 8 .54\834 @ 96 0 @7 6 5.43 
13 }12% @ 13K%/7 9 @9 9 8.86/83 @ 8%\6 6 G7 9 5.42 
Pn 13% @ 144|8 3 @103 9.42\8% @ 9 6 6 @7 9 5.63 

p 

1 114% @ 15 |8 6 @107%| 9.9018% @ 9%\6 9 @8 O | 5.78 
8 114% @ 154%/8 8 @106 9.38/9% @ 9%|6 10 @S 1%| 6.12 
15 114% @ 15%|8 8 @10 6 9.51/954 @ 104%|7 3 @8 O 6.44 
22 114% @ 15%'8 8 @10 6 9.6219 34 @ 10%'7 3 @7 10%! 6.59 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 59,726 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 


NEW YORK—To Liverpool—Sept. 15—Orduna, 1,928_-_______~_ E 


,928 
To Havre—Sept. 14—Andree, 2,440; Sept. 18—Older, 1,000; 
Sept. 21—Frednes, 425 











REELS SRA RED, SER GL SE ASE RST": 3,865 
To Bergen—Sept. 19—Bergensfjord, 109_........---------- ] 
To Archangel—Sept. 16—Vologia, 1,921_..____._-------_-. 1,921 
To Genoa—Sept. 20—Missourian, 1,300_...._-..---.----.- 1,300 
To Venezuela—Sept. 19—Mimer, 200_-______.------------ 200 
GALVESTON—To_ Liverpool—Sept. 15—Albanian, 6,716; 
SS Ce. RS ree ae eee 26,093 
To Barcelona—Sept. 16—Barcelona, 10,300___.._..-------- ,300 
NEW ORLEANS—To Glasgow—Sept. 20—Newland, 125... __-- 125 
To Gothenburg—Sept. 20—Aspen, 2,500_-.._....-.---.----- 2,500 
To Christiania—Sept. 20—Aspen, 200___________----__--_- 200 
SAVANNAH—To Manchester—Sept. 19—Bracondale, 1,105___._ 1,105 
NORFOLK—To Liverpool—Sept. .8—St. Hugo, 54; Sept. 22— 
ON iM oe elk ns ct ig b nts aie ekkhnw es na dike deh ee 1,054 
BOSTON—To Manchester—Sept. 14—Ninian, 714__-______.-_-___ 714 
BALTIMORE—To My poe 8—Rockingham, 714... __- 714 
PHILADELPHIA—To Manchester—Sept. 6—Alf, 500_._______- 506 
SAN FRANCISCO—To Japan—Sept. 18—Seattle Maru, 6,970__ 6,907 
SEATTLE—To Manila—Sept. 1—Ixion, 200_________---_-____ 20 
TI oe eS i er a nee ee 59,726 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth.Europe— Vlad., 





Britain. Ports. land. North. South. &c. Japan Total. 

New York... 1,928 3,865 Pere, Fee 200 panes By 9,314 
Galveston -..26,093  —__- Ne he FSS" Bees ---. 36,393 
New Orleans_ eee Sra Se eee a eee SS aa ak eile 2,825 
ER tea CaM ota kc oe ak ee he ee cs ee Siu So ade 1,105 
Nortoik ..... See jhe, ar Gs eee iol A Ra ee 1,054 
Boston ______ 714 Pee Prk Be EST ies ee 714 
Baltimore -_- iY air at ee a = ae ems eQen 714 
Philadelphia _ See en eS eae oe ee oS ceak 500 
San Francisco a8 re Sod ee were pee 6,907 
Seattle ..___. a me ee et = Ce ipa al 200 
Total .....32.2338 3,865 ..:. ‘4,721 11.600 400 6,907 59,726 
The exports to Japan since Aug. 1 have been 41,146 bales 


from Pacific ports. 


COTTON FREIGHTS.—Current rates for cotton from 


New York are as follows, quotations being in cents per pound: 


Liverpool, 2.00c.; Manchester, 2.00c.; Havre, 2.00@2.25c.; Rotterdam, 
3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leghorn, 2.60c.; 
Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 3.25c.; 
Gothenburg, 3.00@3.25c.; Barcelona, 2.00@2.25c.; Libson, 2.00c.; 
Oporto, 2.70c.; Marseilles, 2.50c. asked; Japan, 3.00c. asked; Shanghai 
3.00c. asked; Bombay, 3.00c. asked; Vladivostok, 2.50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sept. 1. t. 8. Sept. 15. Sept. 22. 
Sales of the week______________ 26,000 SB 000 40,000 43 ,000 
Of which speculators took _ ___ 9,000 3 1,000  ncrnbe 
Of which exporters took _____-_ 2,000 2,000 3,000 ..---- 
ales, American.___.__...____- 19,000 33,000 34,000 31,000 
Actual = ae Sie aR 1,000 6,000 4,000 ,000 
Forwarded_.........__..._.__- 52,000 58,000 73,000 65 ,000 
ye ee ester ea 647,000 621,000 604,000 588,000 
Of which American_________- 521,000 494,000 472,000 452,000 
Total imports of the week--__-_-_- 22,000 37, 60,000 50,000 
Of which American.__...___. 14,000 29,000 48,000 36,000 
Amount afloat...._...--_-____ 128,000 166,000 196,000 --.... 
Of which American-_....__.-- 110,000 148,000 181,000 --.-.--- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























[Voxv. 108. 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, | 
1:30 Good Moderate | Moderate | Moderate Quiet. 
Pi. demand. | demand. | demand. | demand. 
Mid.UpI'ds; 9.44 9.55 9.60 9.54 9.62 
Sales _..-- | HOLI- 12,000 8,000 8,000 7,000 7,000 
Spec.é&exp.| DAY 500 500 800 500 500 
Futures. | Steady Steady Steady Quiet Quiet 
Market | unch. to 7%@10 | 7@9 pts. | 7@9 pts. |8@8% pts. 
opened || 4 pt. adv.) pts. adv. | advance. decline. advance. 
Market, Steady | Unsettled | Irregular |Quietunch.|/Very st’dy 
4% '2@7%% pts.|10@12 pts.|24pts.dec.|to 4% pts./13@16 pts. 
P.M. advance. | advance. |to4pt.adv.| decline. advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 9 34 means 9 34-100d. 

































































Sept. 16 | Saturday.| Monday. | Tuesday. | Wed’day.|Thursday.| Friday. 
to 

Sept. 22./12%4| 144} 1% | 4%] 144) 4%| 1%) 4%] 144; 4%] 1%) 4% 
D.M.|\p.M.| P.M. |P.M.|\P.M.|P.M.|P.M.|P.M.|P.M. P.M.|p.m.\p.M. 

One 3 d. d. | d.|d.|d.j|d.|d.|d.i|d.| 4. 
Septemb’r 934 136 |45 (46 |5014|43%|44%/43%4|52 (59% 
Oct.-Nov. 9 29144/31%/41 (44 14814]42° |4014139 14147 415414 

Jan.-Feb _| Holijday |9 2844/31 |42 /48 |55° |47 |4444/43%|50 [57 
Mar.-Apr. 9 28 |31 |43%/50 |58 149 14616/451¢|52%/59% 

May-June 9 28 |32 [4514151 |60%|51%4|4914/48 1544/61 
July-Aug_ 9 22 126 140%/47 |55 147 144141434150 |56% 


Friday Night, Sept. 22 1916. 

Flour has been in rather better demand and latterly firmer. 
Stocks here are reported small and the large bakers and 
jobbers are reported more disposed to buy. The Brooklyn 
Boss Bakers’ Association has asked President Wilson to put 
an embargo on the exportation of wheat from the United 
States and are predicting very much higher prices for flour 
and the bread loaf. In their memorial to the President the 
Association says: “‘It appears that the quantity of wheat from 
the last crop, including the surplus of last year, is barely suffi- 
cient for the needs of this country; that the quality of the 
wheat crop for the current year is deficient; that the price of 
wheat is constantly rising, and that by reason of our 
increasing population a greater quantiy of wheat is 
needed for actual consumption than heretofore, and we 
respectfully petition the President to call a special session 
of Congress for the purpose of considering the advisability 
of an embargo upon the exportation of wheat, and that at 
said session of Congress the members thereof adopt legisla- 
tion that may be necessary to protect the welfare of our 
people in stabilizing the most essential food product.” 
There seems no likelihood of this cool suggestion being acted 
upon. But the bread question is likely to be a burning one. 
The Commissioner of Weights and Measures here says that 
he will warn bakers that Section 30 of the city ordinances 
gives the authorities power to confiscate all bread not sold 
by weight and turn it over for use by city institutions. - 
Resort was taken to this ordinance during the bread riots 
in 1863. In answer to advice to ingore the law, said to have 
been given to Brooklyn bakers at a meeting, the Commis- 
sioner sent all his inspectors to that borough to insist that 
bread be sold only by weight and that the exact weight be 
indicated on every loaf. In Chicago a large baking firm 
has raised the price from 5 cents to 6. Meantime, there 
are complaints at the Northwest of a scarcity of suitable 
wheat for grinding and some of the smaller mills, it is said, 
may have to close down. There has been a moderate 
export business. Minneapolis reports that domestic trade 
is active, but export business light. 

Wheat declined early in the week but rallied later, closing 
higher. Mr. Patten is said, however, to have sold out 
1,500,000 bushels. Also there was selling early in the week 
on the prospects of a large increase in the visible supply. It 
did increase 1,481,000 bushels, making the total in this coun- 
try 55,451,000 bushels, against only 10,401,000 a year ago. 
Canada has some 16,000,000 bushels against about 5,000,000 
bushels a year ago. At New York the stock is 6,300,000 
against 356,864 bushels a year ago. Also, there were re- 
ports of Argentine wheat being offered here at under American 
prices. It is said that a cargo was actually bought here at 


considerably less than American quotations, and that cer- 
tainly did not set well. The weather is better in France and 
England, and the outlook for the wheat crop in Argentina is 
good. Argentine freights have declined 10 shillings since 
last Friday, the rate now being 132s. 6d. There are 
said to be large unsold holdings of cash wheat at Kansas 
City, Omaha and Wichita. The Dutch Government, it is 
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said, has been buying in Argentina rather than here. Scarc- 
ity of ears has interfered with export business. Certainly 
it has been disappointing. Large elevator interests in Chi- 
cago have been free sellers. In Australia the crop outlook 
is improving. In India the weather is favorable. In the 
Balkan States crop prospects are said to be good. But, on 
the other hand, everything points to a short crop in this 
country and a poor harvest in Europe, so that in the end it is 
believed foreign buying of American wheat will have to be 
large and persistent and that ultimately prices are likely to 
go higher. Liverpool has latterly been firm, despite lower 
freights, with Argentine prices firm. Besides, Liverpool 
adds that Russian prices have been rising. Unfavorable 
crop reports from Canada have had noticeable effect there, 
and also the poor grading at Winnipeg and the belief that the 
American surplus will be very light. The Canadian crop 
is officially stated this year at 168,611,000 bushels, against 
376,306,000 last year. The yield in the three North- 
western Provinces was estimated at only 145,368,000 
bushels, against 167,000,000 a week ago. The Conti- 
nent is absorbing all available wheat cargoes. The 
European demand _  is_ broadening. Threshing in 
France is slow, owing to the scarcity of labor, and though 
the movement of new wheat is increasing, it is still only 
moderate. France is receiving considerable foreign wheat 
but is taking it readily, as its stocks are moderate. In Argen- 
tina drought prevails over a wide area. The Australian 
acreage is much smaller than that of last year. The Italian 
crop is far smaller than the previous one. Russian advices 
state that rains are general and are hindering completion of 
harvesting and plowing. Estimates of yields are being re- 
duced and it is believed that official figures are much too 
high. Old reserves are abundant of all grain, but the quality 
is unsatisfactory, as much of the good wheat has already 
been consumed locally and for seed. Prices are advancing. 
Stocks at north ports and also at Black Sea ports are mod- 
erate, as it is not believed that the Straits will be reopened to 
enable shipments to be made this season and therefore 
movement is light everywhere. Many here do not believe 
that the Dardanelles will be reopened in the near future; 
perhaps not this winter. To-day prices advanced, owing to 
higher cables, bullish Argentine news, a better demand for 
export, buying at Kansas City by Northwestern and Eastern 
mills, scarcity of good milling wheat in South Dakota, 
eovering of shorts and reports that Mr. Patten and other 
prominent operators were buying at Chicago. Drought and 
locusts are said to be injuring the crop in Argentina. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
ie. Bes i re Nie cts.15744 15844 169 159% 160 169 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator cts_147% 149 149% 149% 149% 151% 
December delivery in elevator._..147% 148% 149 149% 150 53% 
May delivery in elevator___....-- 148 149% 150% 150% 151 153 % 


Indian corn declined slightly and then turned upward. 
Some sympathy with a decline in wheat was at one time no- 
ticeable. But later reports of damage by frost and something 
of a rally in wheat had a noticeable effect, although the ad- 
vance was nothing very marked. Damage by frost in the 
northern portion of the belt is said to have been more serious 
than was at first supposed. Government reports confirmed 
the advices of frost in Illinois and Iowa. These reports also 
state that considerable damage was done to late corn by frost 
in Indiana, Minnesota, North and South Dakota, Montana 
and in Grant County, Oregon. Harvesting was delayed in 
Minnesota by rains. Chicago the other day sold 350,000 
bushels of No. 2 white to the seaboard at equal to 88 ce. at 
Chicago, October loading. Moreover, the available supply 
in orth America decreased last week 1,005,000 
bushels, as contrasted with an increase of about 50,000 bush- 
els in the same week last year. The total supply is now put 
at 5,356,000 bushels against 2,531,000 a year ago and 8,026,- 
000 in 1914. Liverpool reports arrivals moderate and con- 
sumption larger than expected. Drought has cut down the 
crop in Italy. Still, fine weather of late at the West caused 
some renewal of selling and a reaction. Liverpool has been 
rather dull, as lower Argentine freights latterly offset the 
effects of firmer American quotations. To-day prices ad- 
vanced, especially on September, owing to unfavorable crop 
reports and the firmness of wheat. Heavy to killing frosts 
are said to have put a stop to the growth of much of the crop 
in the Central West. Prices end higher than last Friday. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. M Tues. Wed. Thurs. Fri. 


4% on. g , 
Wo. 9 Slee, .nkdnakaodawne cts. 97 963% 96% 96% 96% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator cts. 86 J 


% 87 86 H 86 88 
December deliv in elevator.... 72 72% 73 73 72 73% 
May delivery in elewator._.....-. 754% 76% 76% 76% 76 77 


Oats declined slightly and then rallied. The scarcity of 
cars at the West has tended to check cash business. Also 
an embargo has been placed on shipments to Newport News 
and on the Michigan Central Kensington elevator. At 
Chicago, too, the contract stock has increased to 7,809,000 
bushels. The visible supply increased last week in the United 
States 2,830,000 bushels, and is now 34,231,000 bushels, 
against 11,721,000 a year ago, so that the present stock is 
more than treble what it was at this time last year. Be- 
sides oats sympathized somewhat with the depression which 
at one time prevailed in other grain. But of late in spite of 
the scarcity of cars there has been a good cash demand at 
Chicago. That was not. without its effect. An advance at 





Winnipeg also had a noticeable influence. Export sales hav® 
reached 100,000 to 300,000 bushels a day, and probably 
would have been larger but for the difficulty in getting cars. 
Barley has also been strong, with export sales of anywhere 
from 50,000 to 200,000 bushels daily. Back of all this there 
were reports of damage to the crop in Canada by recent cold 
weather. That accounts for the firmness at Winnipeg. Un- 
der the circumstances, shorts have covered and some oper- 
ators who recently sold heavily have latterly bought. To-day 
prices advanced in sympathy with corn. Besides, there was 
a good cash demand and receipts were moderate. ‘The end- 
ing was at an advance for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Stand’ds_51 12 51% 51%-51% 513-53 % 5134-534 5184-58 5234-53 
No.2 w'te “Nom. “Nom. “Nom. “Nom. ‘Nom. Nom. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator cts. 444 44% 44% 


45% 54% 46 
December delivery in elevator_... 47% 47% 47% 48 47% 48 
May delivery in elevator.._.____- 50% 50% 651 51% 61 51 
FLOOR. 
Winter, low grades___.$5 35@$5 90) Spring, low grades _...$4 75 @$5 50 
Winter patents___.._.- 65@ 7 95| Kansas straights, sacks. 7 50@ 7 75 
Winter straights _..... 7 25@ 7 50 clears, sacks... 6 05@ 6 85 
Winter clears.......__ 75@ 7 10)| City patents._........ 9 30 
Spring patents__...... 15@ 8 50| Rye flour -..-........ 6 40@ 6 80 
pring straights._..._. 775@ 8 05| Buckwheat flour_..... -........- 
Spring clears__........ 6 85@ 710 ESSE & 60@ 660 
GRAIN 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Spring. No. 1, new._..$1 81 No. 2 mixed._..... o.b. Nom. 
PS nr No. 2 yellow.______ c. i. f.0 97% 
Red winter, No. 2, new... 1 69 No. 2 yellow kiln --- Nom. 
Hard winter, No. 2_..._. 1 69 Argentina in bags__...... spite 
Oats, per bushel, new— cts. Rye, per bushel— 
eee: 524@53 New York... c. 1. f. $1 29 
es B, Wn okeeacecu 0 Wee cat awe c. 1. f. $1 29 
Ie. B. Wee aka amas §2@52%4 BERD os cichncwasccasewneh om, 
ING. 4, WektOcciacenecnc 1%@ 





WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 19.—The influences of weather on the crop as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Sept. 19 were as follows: 


CORN .—Considerable damage was done to late corn by frost during 
the week just ended in Indiana, Illinois, lowa, Minnesota, North Dakota, 
South Dakota, Montana, and in Grant County, Ore., but while frost 
occurred in Ohio, Wisconsin, Nebraska, Colorado, and New Mexico, the 
injury was slight. Harvesting was delayed in Florida and Minnesota by 
rains, while corn in Maryland and South Carolina was benefited. Cutting 
is general throughout most of the country. Good crops are oapeses in 
Pennsylvania, Maryland, Virginia, West Virginia, Kentucky, Ten 4 
Alabama, Arkansas, Oklahoma and most of Oregon. Corn is maturing 
rapidly in lowa and Oklahoma, and generally in the far West. Seventy- 
five per cent of the crop in northwestern and central Minnesota is safe, 
and 90% in southern counties. The crop is developing slowly in New 
England, and in Michigan it is maturing unevenly; much is be 
fodder in North Dakota, and the yield of late corn in Mississippi 
below expectations. 

WHEAT .—Plowing for winter wheat is general in most parts of the 
area, but is delayed by dry weather in south-central Iowa and a portion 
of Missouri, in much of Michigan, Indiana, Ohio and Kentucky, and 


cut for 
will be 


of Virginia. Seeding is under way in western Kansas, most rtions of 
Iowa and Wisconsin, and some parts of Missouri, Lllinois, In . Oo 
and Pennsylvania. In the mountain counties of Arizona, it is stated that 
seeding 


gun. 

The thrashing of winter wheat is nearly everywhere completed, or is 
be finished under favorable conditions. In the spring-wheat area the 
weather was favorable for t , except in Minnesota, where heavy 
rains delayed the work. The yields are satisfactory in Oregon, but in 
North Dakota they continue poor. 

OTHER GRAINS.—Conditions were favorable for oats and buckwheat, 
but considerable damage was done to late flax by frost in North Dakota, 
South Dakota, and Montana. The ame yield in New York will be light; 

barley has begun na. he harvest of early rice is we 
along in Arkansas, and the yield is excellent, but late rice was injured 
slightly by blight; rice harvest in Texas is progressing, with excellent yield, 
and rice in Louisiana is practically all saved. 

COTTON .—The weather was too cool for cotton in North Carolina and 
South Carolina, and p in the first-named State was unsatisfactory, 
there being complaints of boll rot and other deterioriation, although some 
picking was in p ess. 'The weather favored picking an almost 
everywhere, and the work is p rapidly in northern and central 


South Carolina, southern Georgia, essee ss 
Arkansas, Louisiana, Oklahoma, Texas and Arizona. Rains deleved 
picking in western Florida, and some lint was stained by rain. Cotton is 


about all open in Georgia, but the late crop is beginning to need rain in 
northern Aiabema and boll weevil continue numerous in infested areas. 
The top crop in Oklahoma is p slowly, and in Louisiana and 
Texas little or no top crop is expected, owing to boll weevil. Ootton is 
reported as being made in the greater portion of Arkansas. 
OTATOES.—Owing to the hot and dry summer white potatoss are 
only fair to poor in many sections, and are almost a failure in Ohio, though 
the crop is said to be maturing well in eastern Wyoming. The rf crop 
is being dug in Colorado and good yieids are reported in Maine, and large 
shipments are going forward from both States, as well as from New Jersey, 
where the late crop is fine. In New York, however, late potatoes are 
small in size and rot is reported in Pennsylvania, where they are being dug. 


Frost in the upper Mississippi Valley and Michi damaged some potatoes, 
but in Wisconsin as the early crop is mostly ested and the late crop 
so far advanced, it is believed the injury is not serious in that State. In 


York it will take two to three weeks to put late potatoes beyond frost 
» a ng ¥ Sweet potatoes are in generally good condition, having been 
improved by rains in South Carolina, though rain is still needed in parts 
of Mississippi and in Arkansas. An excellent crop is assured in Georgia. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196lbs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs .\bush .48lbs .|\bush .56lds. 

Chicago...-- 168,000} 1,230,000| 2,328,000) 3,246, 675,000 75, 
Minneapolis .|}  ------ 2,691,000 113,000} 1,549,000; 394,000; 987,000 
Duluth......|  ------ 1,287,000, ---..-- 66, 498,000} 320,000 
Milwaukee -- 47,000 248, 264,000} 1,382,000 , 153,000 
PeleGe. ccsaul  <<Kese 323,000 63,000 STOO. wssceal’ - oceans 
Detroit ...-.- 8,000 85,000 120,000; S600  daseodl .ansde 
Cleveland -.- 34,000 57,000 48,000 207,000, .-....- 16,000 
St. Louis...- 93,000 912,000 169,000 508, 51, 8,000 
Peoria .....-- 34,000 65,000 742,000 234, 92, 18,000 
Kansas City.| ------ 1,987,000 136,000 4260008 © nacuwal: >. nedeke 
CORN cccaal | edawhe 1,177,000 184,000) PROGR. hsacent sane 
Total wk. '16| 384,000) 10,062,000} 4,167,000) 8,420,000) 2,443,000) 1,577,000 
Week 1915__-| 379,000) 15,145,000) 4,117,000) 6,846,000) 3,273, 997 ,000 
Week 1914__.| 436,000) 19,383,000, 2,405,000} 7,265,000) 3,600, 724,000 

Aug. 

we cmakes 2,384,000) 78,308, 23,220,000) 69,833 ,000)12,182, 3,407,000 
Ct as ,156,000| 64,259,000; 20,917,000) 48,271 ,000)10,136, 3,326,000 
CY eee 2,987,000) 89,192, 29,710,000) 61,269 ,000'12,660, 3,817,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 16 1916 follow: 




















} 
Receipts at— | Flour. Wheat. | Corn. Oats. Barley. Rye. 
Barrels. | Bushels. Bushels. | BuShels. | Bushels. | Bushels. 

New York-.. 169 000) 3,291,000 97,000) 808 ,000 282,009 31,000 
Portland,Me.| _.-..- | 889,008 ...... |. Sacemallll J renetteael, { becpenalics 
Philadelphia -_| 23 ,000; 533,000 76,000 OI lene au 2,000 
Baltimore _..| 51,000} 1,561,000, 136,000, 1,009,000 8,000, 91,000 
NewportNews| -.---- | weaens | 0 wan ene DUR Gta ei Sale. ede oe 
Norfolk .__-- gh SS pes Peel Pe ameel “i heen ae eee 
Semis, .4...1 - 22,00. o<nis.e SO,GOG)  sudeued )Y yseeel 2 Yes ae 
New Orleansa) 34,00 813,090; 93,000, DODO Feed ite wrea 
Galveston ...|  ..-----} 619,000) 5 a RE Oh: Eten Le, (aa ste 
Montreal - - -- 127,000) 2,029,000) 63,000) 985,000 155,000, _..... 
Se ae ae 64,000 sc. a - = MaaE SP i oS aE 
Boston - - ---- 23,00 178,000) 54 ,009) 145,000) ee eee 
Total week’16) 449,000 9,477,000, 589,000, 4,252,000| 446,000, 124,000 
SinceJan.1'16,19,061,000/293 450,000; 47 ,498,000,139,728,000 22,253,000, 8,611,000 
Week 1915___| 526,000 5,846,000) 394,000; 3,621, 290,000) 46 ,000 
SinceJan.1'15 18,362,000'179 ,802,000' 44,611,000'106,539, 7,852,000 7,728,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sept. 16 are shown in the annexed statement: 


aie Wheat. 





Corn. 











Flour. Oats. Rye. | Barley.| Peas. 

Exports from— bushels. | bushels. | barrels.| bushels. bushels. bushels . bushels . 
WOW TER. -<<s25% 2,453,144 413,166; 87,817) 434,215 _____- 986,095) 17,079 
Portland, Me-.-.--- 389,000) inadepmes | nn te Kiel, sneha! wiehaegiel ehakeip dient Gime 
Boston ..-.--- See es | sie Te PE ys ier ETS ee Sled dian 
Philadelphia - - - - - - 190,000} 97,000; 47,000; 473,000 _--.__| --..-.| -..--- 
Baltimore - - -.._-- 1,534,521) 159,979) 13,334) 976,906 81,213) _.-_.-| -...-- 
Newport News..--|  <<-se]. e=-ernl ¢3---= GUS ANE nee maak petanal <peinblio 
pT er Ke SE DRG BEE |, ince <iam® Goho<d = uneewtilnine oa 
New Orleans- ._--- 736,000 19,000, 41,000 ET Geared cass ogi tiene cd 
Galveston -...-.-- 11,096,000} -.-.--. ETRE) BIR ROA ECR RY Sv 
Montreal _...---- 2,226,000) 129,000) 73,000 SOMO Soca 151,000) ...... 
St. John,.N. B...-| 64000) . .2.c25 P Snnan di thiienece!: sateitalliahitio ste anwest 

Total week ----- 9,076,397| 848,145 302,888 2,549,121 81,213/1137095; 17,079 
Week 1915____--- 6,026,214 58,164 249,664'1,786,190 292,639'!379,056! 4,405 

















The destination of these exports for the week and since 
July 1 1916 is as below: 























Flour. | Wheat Corn. 
Exports for Week 
and Since Week Since | Week Since Week Since 
July 1 to— Sept.16) July 1 Sept. 16. July 1 Sept. 16.| July 1 
1916. 1916. | 1916. 1916 1916. 1916. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. 
United Kingdom _|146,320; 1,118,287) 3,919,802] 29,045,762) 332,319; 7,810,576 
Continent - - --- -- 69,606) 1,356,300) 5,150,595) 44,954,640) 438,789) 4,485,421 
So. & Cent. Amer.| 41,172; 290,643) 6,000 79,95 7,590| 364,898 
West Indies----- 43,620, 415,189) -.-..- 3,333 67,242 821,371 
Brit.No.Am.Cols. 100; eet eel? | Cee Seeds 700 
Other Countries.-| 2,070, 61 1086 | + aiciereaila 5,000 2,205 9,756 
ee 302,888! 3,243,351| 9,076,397 74,088,687| 848,145|13,492,722 
Total 1915_.-..-- 1249664 2,157,185) 6,026,214! 37,456,313 58,164! 3,578,120 











The world's shipments of wheat and corn for the week 
ending Sept. 16 1916 and since July 1 1916 and 1915 are 
shown in the following: 





! 
} 











| Wheat. | Corn. 
Exports. 1916. 1915.0 | 1916. | 1915.0 
| Week Since | Since | Week Since | Since 
Sept. 16. July 1. July 1. | Sept. 16. July 1. July 1. 
| pushes. | Bushele. | Buahole. | Bushels. | Bushels. | Bushels. 


NorthAmer*| 7,834,000 96,137,000 53,252,000 
56 


950,000 13,931,000; 2,041,000 
Russia -- ~~ - 0,000, 3,990,000, 664,000) -.-...-. | 281, | ibiien 
DOABUDS..40<] ‘conncude | accnnedel ‘ppapabuel peehhecd): tas skabe. i ebbnwe- 
Argentina_._| 840,000, 12,873,000, 4,696,000) 2,594,000 28,907,000 53,150,000 
Australia_..| 880,000, 8,672,000; 184,000) ........- | ewewencn| eeenees- 
SOA. - Scan 368,000, 6,246,000, 8,608,000) --..-~-- 


179,000 1,836,000, 928,000 
Tete i«<s 10,730,000 129 .613,000: 69,700,000) 3,723,000 44,955,000 56,119,000 
a Revised. 

* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


Oth. countr’s 248,000, 1,695,000, 


2,296,000, 























Wheat. | Corn. 
United | United 

Kingdom.| Continent. Total. | Kingdom. | Continent. Total. 

Bushels. Bushels. ; Bushels. Bushels. Bushels. Bushels. 
Gent. $6 1986. “cob cuat eee Ga TOSCO waewec car’ sducates 0,800 ,000 
Bane. OB 2O8G uF kcccedcal eaasvuae 46 512,000! ewhawebel’ ws alweae 22,066 ,000 
Sent. 28 $018.5 ....2..0) Cee BOGGS osc det nde weee 24,880,000 
Gent. 20 1094.1... cut cae <r eens eer {11,866,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 16 1916 was as follows: 

GRAIN STOCKS. 





Wheat, Corn. Oats. Rye. Barley. 
United States— bush bush. bush. bush. bush. 
i SC eae 3,940,000 167,000 812,000 21,000 465,000 
ORT pi Ste SS ieeisinaatst o>. 85,000 16,000 237,000 17,000 3,000 
Philadelphia ..........._. 1,666 ,000 134,000 328,000 10,000 = ------ 
ES GS PES Sa 2,332,000 229,000 860,000 110,000 70,000 
Newport News-_......-.-- Coen = oxtees 460,000 000 = ------ 
New Orleans............. 2,899,000 154,000 175,000 ------ 112,000 
SRI a. cs ws ws Quip ecu 2,000,000 
NG 2S Sc whoo can ees 3,288,000 
WHIEO SJacacédecuanuenu 2,042,000 
DAG. Ac ck eenowndee 34, 
ee Ss SA 7,449,000 
DEUOREO.  wcccnecendene 91, 
ROA»: chats wo wesain wales 6,503 ,000 
DETNGOONS.. . bi cactanconn 5,625,000 
eS | SE ah 2,663 ,000 
EEE o in kno da bow we 11,315,000 
OEE. < dikinicn hin cba 16,000 
TREO, «inc octanccue 369,000 
CD cdccchcukoeban vaca 1,932,000 
RN a te eae 88 ,000 
On Canal and River... -- 134,000 
Total Sept. 16 1916__--_- 55,451,000 3,742,000 34,231,000 846,000 2,539,000 
Total Sept. 9 1916__.-- 53,970,000 3,518,000 31,401,000 629,000 2,039,000 
Total Sept. 18 1915____- 10,401,000 1,766,000 11,721,000 1,072,000 1,601,000 








Note.—Bonded grain not included above: Wheat, 2,359,000 bushels at New York, 
140,000 Baltimore, 125,009 Philadeiphia, 110,009 Boston, 78,000 Duluth, 1,067,000 
Buffalo; total, 3,879,000 bushels, against 336,000 bushels in 1915. Oats, 531,000 
New York, 14,099 Boston, 6,009 Philadelpaia, 13,000 Baltimore, 32,000 Duluth, 
1,364,000 Buffalo; total, 1,960,000 bushels, against 8,000 in 1915; and barley, 59,000 
New York, 3,000 Boston, 5,009 Baltimore, 46,000 Buffalo, 14,000 Duluth; total, 
129,000, against 16,000 in 1915. 








Canadian— 

EAtPOR ..cssenssnie bnew 970,000 590,009 4,235,000 84,000 206,000 

Ft. william & Pt. Arthur.. 4,360,000 -...-. ee Sesto | 

Other Canadian *_...-..-.- GO. TIGA SOP © 4 une drex 2 BR iO AE Ses Tor ae a 
Total Sept. 16 1916*___.12,044,000 590,000 12,818,000 84,000 206,000 
Total Sapt. 9 1916*....13,766,000 915,000 12,092,000 152,000 410,000 
Total Sept. 18 1915.-.-- 4,961,090 11,000 855,000 1,000 22,000 
Summary— 

BOTA 24 c--pdensane 55,451,009 3,742,000 34,231,000 846,000 2,539,000 

ene tiad.«.<cecadeawneeu 12,044,000 590,000 12,818,000 84,000 206,000 
Totai Sept. 16 1916_..-- 67,495,000 4,332,000 47,049,000 930,000 2,745,000 
Total Sept. 9 1916...-- 67,736,000 4,433,000 43,493,000 781,000 2,449,000 
Total Sept. 18 1915.--.-- 15,362,000 1,777,000 12,576,000 1,073,000 1,623,008 





* Including Canadian at Buffalo and Duluth. 


THE DRY GOODS TRADE 


New York, Friday Night, Sept. 22 1916. 

With prices for all classes of dry goods holding firm and in 
some cases moving upward, demand continues active and 
sales for both nearby and future delivery have been heavy. 
The strength of the raw material market appears to have 
convinced buyers that prices for dry goods are not likely to 
recede within the near future and they are anxious to provide 
for their requirements at the present basis of quotations. 
Mills are making but little headway in catching up with 
backward deliveries and many merchants are in need of goods 
that were ordered some time ago. In all sections of the 
country, goods for prompt delivery are reported scarce and 
stocks in commission houses need replenishing. Jobbers 
generally appear to have under-estimated fall requirements 
and are showing considerable anxiety about covering their 
needs. General conditions surrounding the market are 
considered strong with very little speculation. The high 
prices prevailing have been brought about by the supply and 
demand situation which is being steadily strengthened by the 
increasing demand for both domestic and export account. 
Retail trade continues active with out-of-town houses re- 
porting distribution on a record breaking seale. According 
to members of the National Retail Dry-goods Association, 
who were in convention in this city during the past week, 
business conditions throughout the country are exceptionally 
good, with little difficulty encountered in making collections. 
The cooler weather which has prevailed throughout the 
country during the past week has stimulated a more active 
inquiry for fail goods. Manufacturers continue to experience 
great difficulty in securing yarns, prices for which are being 
advanced. As supplies are badly needed, however, they 
readily pay the prices asked. Export trade is improving 
with many inquiries for prompt shipments coming to hand 
from South American countries and Europe, which American 
firms are unable to fill owing to the searcity of goods. There 
is also a good inquiry for Mexican account, but owing to the 
unsettled conditions in that country merchants hesitate 
about accepting the orders. 

DOMESTIC COTTON GOODS.—While prices for all 
lines of staple cotton goods rule firm, bleached goods display 
the greatest strength with quotations ee voanatal one quarter 
to one half cent during the week. Many mills are reporting 
a shortage of cotton blankets and are refusing orders for 
delivery this year. As many manufacturers have secured 
but very little low priced cotton from the present crop few 
in the trade look for any recession in prices for manufactured 

roducts. Finished goods are being purchased freely as 

uyers have taken advantage of the fact that jobbersinsome 
cases have been selling this class of goods close to the levels 
asked for distant deliveries of gray goods. Converters and 
printers have also been good buyers of print cloths and gray 
goods. According to reports, some very large contracts 
have been booked during the past week and many mills are 
sold ahead for the remainder of the year. Where mills are 
willing to accept orders, business in fine goods is active. 
Gray goods, 38-inch standard, are quoted at 634c. to 6%e. 

WOOLEN GOODS.—Prices for various lines of woolen 
and worsted goods have been advanced during the week. 
Business has not been particularly active as manufacturers 
have been discouraging the placing of large orders while 
jobbers have only been buying on a conservative scale. 
Jobbers, ‘however, are not believed to have covered their 
requirements. Many complaints are being received re- 
garding colors and it is stated that a number of blacks and 
blues are proving to be unsatisfactory. Gabardines, in 
solid colors, especially dark shades, are becoming quite 
popular while velours are also moving freely. Raw material 
markets remain firm and manufeaturers continue to have 
difficulty in securing sufficient supplies of wool. 

FOREIGN DRY GOODS.—Demand for linens for next 
spring continues to increase and mill representatives are 
reported to have booked an exceptionally large business. 
Household linens are in active request, with demand re- 
ported to be exceeding production. Towels are being 
particularly well taken, both foreign and domestic makes 
and domestic manufacturers are well sold ahead. Foreign 
production of linens is said to be increasing but prices rule 
firm and according to latest advices are likely to continue 
so. Burlap markets rule steady, with business moderately 
active. Light weights are quoted at 6.90c. to 7.00c. and 
heavy weights 8.35¢. to 8.40c. 
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News Items. 

British Columbia (Province of).—Woman Suffrage Re- 
ported Carried.—Incomplete returns available on Sept. 16 
from the election held in this Province on the 15th show, it 
is stated, that woman suffrage carried in every district. 


Denver, Colo.—Proposed Building of Municipal Water 
System Called Off.—The contract between the city and the 
Van Zant-Houghton Co. of San Francisco was suspended on 
Sept. 15, according to the Denver “‘Rocky Mountain News,” 
by an agreement drawn up between Armour C. Anderson, 
City Utilities Commissioner, and representatives of the 
firm. The action, it is said, brings to a temporary and pos- 
sibly a permanent close the survey for an independent water 
system for this city, which has been in progress for about a 
year. Mr. Anderson in explaining the reasons for discon- 
tinuing the work at this time said: 


The sole purpose of suspending the contract was to save money. Not- 
withstanding criticisms and innuendoes, the campaign to halt the work at 
this time was to avoid the needless enue of $25,000 or $50,000, 
while the rate case nonheme the appraisal of the Denver Union Water Co. 
is pending in the Supreme Court of the United States. It was not advisa- 
ble to continue the work with the prospect that that decision might make 
it unnecessary.—V. 102, p. 862. 

France (Republic of).—New War Loan.—Subscriptions 
to the new 5% war loan will be opened from Oct. 5 to Oct. 29. 
For further particulars see reference in our editorial columns 
this week. 


Lambertville, Hunterdon County, N. J.—Commission 
Government Adopted.—Newspaper reports state that at an 
election held Sept. 19 the commission form of government 
was adopted by a vote of 478 to 328. 


Maryland (State of).—Court of Appeals Upholds Reas- 
sessment Act.—On Sept. 16 the Court of Appeals reversed the 
recent decision of the Cireuit Court declaring invalid an 
Act passed by the 1916 Legislature providing for the reas- 
sessment of property in the State outside of the City of Balti- 
more, on the ground that the Legislature had no right to dele- 
gate to the State Tax Commission the power to order a gen- 
eral reassessment. V. 103, p. 678. The Court of Appeals 
in upholding the new Act, according to Baltimore papers, 
had the following to say: 


Chapter 629 of the Acts of 1916 did not grant to the State Tax Commis- 
sion the power to order a general reassessment and was not passed for that 
poresse. That wer already been conferred upon the Commissioa 

y the Act of 1914, Chapter 841. The manifest object and purpose of the 
Act of 1916 were to I yt ay Fg ee LF machinery for the assessment 
provided for by the Act of 1914, by which the powers granted by that Act 
— be more effectively executed. All its provisions are purely adminis- 

rative. 

Massachusetts (State of).—Special Session of Legislature 
Adjourns.—Governor McCall on Sept. 14 prorogued the 
special session of the Legislature, which lasted for three days. 
Kight general Acts, one special Act and three resolutions 
were, it is stated, passed, and have been approved by the 
Governor. They consisted for the most part of relief meas- 
ures for Massachusetts militiamen on border duty and their 
dependents. Provision was also made for absentee voting 
for President and other Federal officers in November. 


Montreal North, Que.—Superior Court Favors Loan for 
Public Works.—The ‘Financial Times’ of Montreal in a 
recent issue states that Justice Greenshields has handed down 
a judgment in the Practice Division of the Superior Court 
at Montreal, dismissing a petition asking for the issue of a 
writ of injunction to restrain the Council from enforcing a 
by-law authorizing the town to borrow $250,000 for the pay- 
—— of public works. Justice Greenshields in his judgment 
said: 


Considering that the said by-law was submitted to the Lieutenant-Gov- 
ernor-in-Council and received approval, and was submitted to a vote of 
the proprietors and rate-payers of the municipality and received the ap- 
—* of the majority in number and value of the ratepayers; that affi- 

avits produced establish that the said loan is necessary for the completion 
of works already commenced, and the necessity for the said loan is pressing 
and immediate and serious loss and damage and great inconvenience would 
result to. the municipality if the injunction were granted—the demand of 
the petitioner is unfounded, and the petition for an injunction is dismissed 


with costs. 

Virginia (State of).—Torren’s System of Uniform Land 
Title Registration Approved by Legislature —The 1916 Legisla- 
ture passed an Act (Chapter 62) to provide for certain, 
cheaper and more speedy settlement, registration, transfer 
and assurance of titles to land, and to establish or designate 
courts of land registration, with jurisdiction for said pur- 
poses, and to make uniform the laws of the States enacting 
the same. 

Legislature Passes Act Providing for a Direct Inheritance Taz. 
—The Legislature also passed an Act at the 1916 session 
(Chapter 484), imposing a tax upon inheritances to provide 
for the raising of revenue for the support of the government 
and the public free schools, and to pay the interest on the 
public debt, and to provide a special tax for pensions. The 
Act in full follows: 


1. Be it enacted by the General Assembly of Virginia, That section 44 
of an Act entitled an Act to raise revenue for the support of the government 
and polite free schools and to pay the interest on the public debt, and to 
provide a special tax for pensions as authorized by section 189 of the Con- 
stitution, as amended by an Act approved March 14 1910, entitled an Act 
to amend and re-enact section 44 of an Act to raise revenue for the support 
of the government and public free schools, and to pay the interest on the 
public debt, and to provide a apocte tax for pensions, as authorized by 
cocnren 189 of the Constitution, amended and re-enacted so as to read 
as follows: 

Section 44. (A). Tax on inheritance.—Where any estate in the Com- 
monwealth of any decedent shall pass under a will or under the laws regu- 
ilatng descents and distributions, to any person, or to or for the use of any 


| 
| 
| 
| 





person, the estate so passing shall be subject to a tax at the rate of 5% on 
every $100 value thereof; provided, that estates passing to or for the use 
of the grandfather, grandmother, father, mother, husband, wife, brother, 
sister or lineal descendant of such descedent shall be subject to a tax of 
1% on every $100 value thereof in excess of $15,000, and provided further 
that such tax shall not be imposed upon any property bequeathed or de- 
vised where such bequest or device is exclusively for State, county, munici- 
pal, benevolent, charitable, educational or religious purposes. The fore- 
going rates are for convenience termed the primary rates. When the 
amount of the market value of such property or interest exceeds $15,000, 
the rate of tax upon such excess shall be as follows: 

(1) Upon all in excess of $15,000 up to $50,000, at the primary rates. 

(2) Upon all in excess of $50,000 and up to $250,000, two times the 
primary rates. 

(3) Upon all in excess of $250,000 and up to $1,000,000, three times the 
primary rates. 

(4) Upon all in excess of $1,000,000, four times the nk goth rates. 

(B) The personal representative of such descedent shall pay the whole 
of such tax, except on real estate, to sell which or to receive the rents and 
profits of which he is not authorized by the will, and the sureties on his 
official bond shall be bound for the payment thereof. 

_ (C) Where there is no personal estate, or the personal representative 
is not authorized to sell or receive the rents and profits of the real estate, 
tax shall be paid by the devisee or devisees, or those to whom the estate 
may descend by operation of the law and the tax shall be a lien on such real 
estate, and the Treasurer may rent or levy upon and sell so much of said 
real estate as shall be sufficient to pay the tax and expenses of sale, &c. 

_. (D) Such payment shall be made to the Treasurer of the county or city 
in which certificate was granted such personal representative for obtaining 
probate of the will or letters of administration. 

(E) The corporation or hustings court of a city, or the circuit court of a 
county or city, the chancery court of the city of Richmond, the law and 
chancery court of the city of Norfolk, or the clerk of the circuit court of a 
county or city before whom a will is probated or administration is granted, 
shall determine the inheritance tax, if any, to be paid on the estate passing 
by will or administration, and shall enter of record in the order book of the 
court or clerk, as the case may be, by whom such tax shall be paid and the 
amount to be paid. The clerk of the court shall certify a copy of such order 
to the Treasurer of his county or city and to the Auditor of Public Accounts 
for which services the clerk shall be paid a fee of $2 50 by the personal rep- 
resentative of the estate. The Auditor of Public Accounts shall charge 
the Treasurer with the tax and the Treasurer shall pay the same into the 
treasury as collected, less a commission of 5%. Every personal represen- 
tative or other party or officer failing in any respect to comply with this 
section shall forfeit $100. 

(F) Any yeeons representative, devisee or person to whom the estate 
may descend by operation of law, failing to pay such tax before the estate 
on which it is chargeable is paid or delivered over (whether he be RA 
to for the tax or not) shall be liable to damages thereon at the rate of 10% 
per annum for the time such estate is paid or delivered over until the tax 
is paid, which damages may be recovered with the tax, on motion of the 
attorney for the Commonwealth and in the name of the Commonwealth 
against him, in the circuit court for the county or in the corporation or 
hustings court of the city wherein such tax is assessed, except that in the 
city of Richmond the motion shall be injthe [chancery court. Such estate 
shall be deemed paid or delivered at the end of a year fromthe decedent’s 
death, unless and except so far as it may appear that the legatee or dis- 
tributee has neither received such estate nor is entitled then to demand it. 
All taxes upon said inheritance paid into the State treasury shall be placed 
to the credit of the public school fund of the Commonwealth and shall be 
apportioned according to school population and be used for the primary 
and grammar grades. 





Bond Calls end Redemptions. 


Birmingham, Ala.—Bond Call.—The following public- 
improvement bonds were called for redemption during the 
month of August: 

Bonds No. 12 to 15, incl., of Ensley Series 132, at the Sept. 1 1916 
interest period. 

Bonds Nos. 34 to 37 incl., of Ensley Series 135-B, and bonds Nos. 51, 
52 and 53 of Ensley Series 136-B at the neg. 24 1916, int. period. 

Bond No. 37 of West End, Series No. 12, and bond No. 96 of West End, 
Series No. 16, at the Sept. 10 int. period. 


Spokane, Wash.—Bond Call.—The following special im- 
provement bonds are called for payment at the City Treasur- 
er’s office on Oct. 1: 


Name and Up to & | Name and Upto & | Name and Upto & 
Dist. No. Incl. Dist. No. Incl. | Dist. No. Incl. 
Pavement— Grade (Con.)— | Walk (Con.)— 

8-9 & Maple St.,614. 24/14th Ave., 667_...-- 12 | 3rd Ave., 436...---. ll 

Grand Bivd., 519__.. 162) 1st Ave., 603....--.. 39 Sewer— 

Monroe St., 245.... 145) Greene St., 644..--.-. 15} Alley, 857_......---. 22 

Overbluff & 20thAve. Hatch St., 947__.--- 13} Alley, 1022......--- 8 
O06 enki. Ne 5 | Nevada St., 696_-.-- 22 | Cotta Ave., 686_---- 13 

Sprague Ave., 76... 35) Post St., 460.....-- ist. - Ward, 6:..-<-s4 51 

Sprague Ave., 974... 77/|7tn Ave., 422.....-. 22) 1st Ward, 17....-.-- 

Gon MVe., Ves oca nas 23 | 13th Ave., 2........- 21|\ 5th Ave, 689.....- 4 

6th Ave., 703....... 9/| 13th Ave., 612___.--. 11) 5th Ward, 10..-..-.-.-. 1,196 

25th Ave., 1004_---- 11) Walton Ave., 647... 14) 16th Ave., 681__-.-- 7 
Grade— Walik— 13th Ave., 630...... il 

Cotta Ave., 37....-- 12|Crown Ave., 1016_-- 6| 12th Ave., 700_..--.-. 6 

15th Ave., 581-.---- 29 | Mission Ave., 1096. 3 

















Bond Proposals and Negotiations this week 
nave been as follows: 


ADA COUNTY SCHOOL DISTRICT NO. 23 (P. O. Meridian R. F. D. 
No. 2), Idaho.—BOND OFFERING.—Proposals will be received until 
10 a. m. Sept. 30 by F.C. Wilson, Clerk Bd. of Trustees, for $1,500 5% 
coupon school bonds. Denom,. $500. Date Oct. 1 1916. Int. A. & 
Due Oct. 1 1931, subject to call $500 in 1921 and $500 in 1926. 


AITKIN, Aitkin County, Minn.—BOND OFFERING.—Proposals will 
be received until Sept. 25 by 8S. D. Field, City Clerk, it is stated, for $3,000 
6% 15-year bonds. Date Sept.11916. Int. semi-annual. 

ALBANY COUNTY (?. O. Albany), N. Y¥.—BOND SALE.—On 
Sept. 20 the $80,000 444% highway (county’s share) bonds (V. 103, p. 
1055) were awarded to Crandell, Sheppard & Co. of Albany at 102.175. 

ALDAN, Delaware County, Pa.—BONDS AUTHORIZED.—The 
Council has, according to reports,*adopted an ordinance providing for the 
issuance of $12,000 road bonds. 

ALHAMBRA, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed proposals will be received until 7:30 p. m. Oct. 2 by Walter M. Eddy, 
City Clerk, for the following 5% bonds: 
$324,000 municipal water-system construction bonds. Denom. $1,000. 

Due $9,000 yearly Oct. 1 from 1921 to 1956 incl. 
13,000 sewage-disposal works . construction bonds. Denom. $500. 
Due $500 yearly Oct. 1 from 1917 to 1942 incl. 

Date Oct. 1 1916. Prin. and semi-ann. int. (A. & O.) payable at the 
City Treas. office. Cert. or cashier’s check for 3% of amount of bid 
payable to the City Clerk, required. Purchaser to pay accrued int. Bonded 
debt, excluding these bonds, $202,525. No floating debt. Cash on hand 
July 1 1916, $37,503 27. Assess. val. 1916-17, $9,186,628; total actua 
assess. val. 1916-17, $10,787,973. A certified copy of an opinion by Messrs. 
Gibson, Dunn & Crutcher favorable to the validity of the bonds, to be fur- 
nished to the successful eu rey tas alia laceeiliia il 

ALLEN COUNTY (P. O. Fort Wayne), — aeons 
Bids will be received until 10 a. m. Sept. 28 by Wm. F. Ranke, Co. Treas., 
for the following 414% road bonds: 
$18,000 Geo. Feighner et al. road bonds in Wayne Twp. Denom. $900. 





4,400 amg Sharpenberg et al. road bonds in Jefferson Twp. enom. 
220. 
8,000 im F. Keyser et al. road bonds in Lafayette Twp. Denom. $400. 


4,400 August Sharpenberg et al. road bonds of Madison Twp. Denom. 
$220 


10,200 Chas. Simmers et al. road bonds in Monroe Twp. Denom. $510. 
5.000 J. F. Boerger et al. road bonds in Madison Twp. Denom. $250. 
Date Oct. 21916. Int.M.&N. Due part each six months. sat 
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ALLIANCE, Stark County, Ohio. Pray! OFFERING.—Pro 


will be received until 12 sd Chas. Hs ahh Ry ae ret 

Soe rine eins and semi om. int. payable. at Paes af 
a a, - 

Fund T Due part year Sept. 11917. Certified chec 


m. Sept. 27 
f. Date 


City Purchaser to pay accrued in terest an 
at Own expense the necessary blank bonds. Bids must be made on forms 
furnished by the City Auditor. Official circular states that the city has 


never defaulted in the payment of its bonds and interest. 


ANDOVER, Essex County, Mass.—BOND_OFFERING.—Proposals 
will be received until 2 p. m. Sept. 28 by Geo. A. Higgins, Town Treasurer, 
for $100, 900 4% 10%-year average coupon high- ool bonds. Denom. 

1,000. Date Oct. 1 i916. Principal and semi-annual interest—A. & O.— 
ta at Old Colony Trust Co., Boston. Due $5,000 yearly on Oct. 1 
from 1917 to 1936, inclusive. Bonds will be ready for delivery on or about 

Oct. 2. The above trust company will certify as to the genuineness of these 
bonds and will also further certify that the legality of this issue has been 
approved by Ropes, Gray, Boyden & Perkins of Boston, a copy of whose 
. nion will accompany bonds when delivered, without charge to the pur- 

aser. Bonded debt Sept. 15 1916, including this issue, $412,000; less 
water debt of $177,000; net value 1915, $8,803,295 


AUGLAIZE COUNTY (P. O. Wa apekenste), Ohio. __BOND SALE.— 
The Industrial Commission of Ohio accepted the $21,000 5% 2% 4yr- 
aver. road bonds which were advertised to be sold Sept. 16. —V. 103, p. 863. 


AUGUSTA, Butler County, Kan.—BONDS VOTED.—By a 
98 to 25 the question of issuing $15,000 city-hall erection, $10, 000 water- 
works ext. end 3 $10,000 electric-light-system ext. bonds carried, it is stated, 
at the election held Sept. 6. 


BAKERSFIELD, Kern County, Calif.—BOND ELECTION.—Re- 
rts state that an election will be held Oct. 24 to vote on the question of 
Toon ing $175,000 East Bakersfield municipal-system bonds. 


Retavr Soro DISTRICT (P. O. Batavia), Genesee County, 
. Y.— ED.—The proposition to issue $200,000 school bonds 
carried a4 NN font. 7 election by a vote of 836 to 829. Due $10,000 yrly. 


BAxOU PADY. Dna sce DISTRICT (P. O. Burtville), Iberville 
Parish, La.—BO LE.—Reports state that the $20,000 6% 1-13-year 
serial drainage oni Sstored on July 18 (V. 103, p. 259) have been pur- 
chased by the Whitney-Central Trust & Savings Bank of New Orleans. 


BEATRICE, Gage County, Neb.—BOND ELECTION.—A vote will 
be taken on Oct. 17, it is state on the question of issuing $25,000 municipal 
lighting plant bonds. 


BEATRICE, Gage County, Neb.—BOND SALE.—The_ Farmers’ 
Trust Co. of Beatrice have purchased at 100.6715, it is stated, the $30,000 
5% 5-20-year (opt.) paving bonds (V. 102, p. 2271). 


BEAUFORT, Cartaret County, No. Caro.—BOND OFFERING.— 
Further details are at hand relative to the offering on Sept. 29 of the 
$100,000 5% 10-30-year cope) os eee sewerage, water-works, sidewalks 
and breakwater bonds (V 1055). Proposals for these bonds wiil 
be received until 3 p. m. on tHat day w | Cc. H. Bushall, Town Clerk. 
Denom. $1,000. Date Oct. 11916. Int. A. & O. at the Hanover National 
Bank of New York. Certified check for 2% , payable to the Town Treasu- 
rer, required. Bonded debt, including this issue, $140,000. Floating debt, 
$1,800. Sinking fund, $7, 800. Assessed valuation 1915, $700,000. 

BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BONDS DE- 
FEATED.—Reports state that the — to issue $350,000 road bonds 
(V. 103, p. 600) failed to carry at the election held Sept. 16. 

BELLAIRE ot ROROCE DISTRICT (P. O. Bellaire), Belmont 
County, Ohio.—B LE. oy tt pi02, 000 4%% coup. school bonds 
which were offered = 2f Tong 15—V. p- 773—were awarded to Season- 
good & Mayer of Cincinnati on Sept. ett t is stated, for $111,216, equal to 
O. Pineville), Ky.—BOND ELECTION.—An 


102.033 
election will be held ama 7, it is stated, to vote on the question of issuing 


Treasurer, required. 


vote of 


BELL COUNTY (P. 
$105,000 road bonds 

BERGEN COUNTY (P. O. Hackensack), N. J.—TEMPORARY 
LOAN.—This county recently borrowed from the First National Bank of 
Lyndhurst $100, 000 for four months at 344% int., issued in anticipation of 
taxes, it is said 

BLACKLICK TOWNSHIP SCHOOL DISTRICT (P. 000 434% 
Cambria County, Pa.—BOND SALE.—On Sept. 18 the zi — 
2-25-yr. A tional building bonds—V. 103, p. 959—-were aw: 

& Co. of Phila. at par. Denom. $500. Date July 1 1916” se % & 
J. Due July 1 1941, subject to call after July 1 1918. 

BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN .—This 
town recently negotiated a loan of 35, 000, maturing April 1917, with H. C. 
Grafton Jr., of Boston, at 3.49% discount, it is stated. 

BREVARD COUNTY (P. O. Titusville), Fla.—BIDS REJECTED.— 
BONDS RE-ADVERTISED.—AIll bids received mg the o $40 000 6% coupes 


eT Road & Bridge Dist. No. 2, bridge constr. ered on Sept. 11 
(V. 103, p. 864), were rejected. The sale of bonds bon be re-advertised. 
ROROORSVILES, Hernando County, Fla.—BOND ELECTION.— 


<> state that an election will be held Oct. 9 to vote on the question 
f issuing $20,000 water-system bonds. 


n 

BROWNSVILLE, Haywood County, Tenn.—BOND fale oe 
Sept. 6 the $25,000 6% ¢ 30% oil Re -) street impt. bonds (V re iF 
were awarded, it is stated, to Roth & Co., of Cincinnati & 035 .222. 


BUCYRUS, Crawford County, Ohio.—BOND SALE. —— Bet. ao 
the $6,540 5% coupon street assessment bonds (V. 103, se 
awarded, yepcete state, to the Hanchett Bond Co. of Chicago p. 6, 697, 
equal to 10 

BUREAU CounTy SCHOOL DISTRICT NO. 17 (P. O. Ohio), Ill.— 
BOND GALS. oe 8 ept. 13, an issue of $13. 500 500 5% 20 yr. school bonds was 


awarded to W R. ompton Co. of St. enom. $500 and $1,000. 
Date May 1 1916. Int. ann. in May. 


BUREAU COUNTY SCHOOL Ds ed hgh NO. 504 (P. O. Neponset) 
TIlls.— BOND SALE. Co. of Davenport were awarded 
on Sept. 1, an issue of $18, 000 Bu ir yr. ee bonds for $18,775 equal to 
104.1 4. "Denom. $500 and $1,000. “Date Oct. 11916. Int. A. & O. 

These bonds were awarded subject to the bonds receiving a favorable 
vote at an election to be held Sept. 30. 


BUREAU COUNTY SCHOOL DISTRICT NO. 505 (P. O. Ohio), Ills. 
—BOND SALE.—Wnm. R. Compton Co of St. Louis, were awarded on Sept. 
13, $12, 500 5% 20 yr. school bonds. Denom. $500 and $1,000. Date 
May 1 1916. Int. ann. in May. 

oO. 


CALCASIEU PARISH (P. Lake Charles), 1a.—-BOND OFFER- 
ENG .-—Sealed bids will be received until 3 s* m. Oct. 3 b 7S H. G. Chalkley, 
Pres. of Police Jury, for the 108, 9.86 ,000 5%_1-25-year (ser.) road. 
bonds voted Sept. 12 v5. 103, p. 864). Date Jan. 1 1917; Int. aneuelly, 


New York eyment. A. for $18,00 pogwres Purchaser 

furnish blank mds at fogs expense. Delivery will facilitated by ship- 

ment ar bonds to satisfactory bank at central point, subject to express 
ee ane free of ex e. Bonds are offered subject to approval of 


ae. Wood, Esq., Chicago, whose opinion will be obtained by the 
par 

CALEDONIA SCHOO}. PISTETOt (P. O. Galedonia) Marion 
County, Ohio.—BOND OFFERING.—Pro be received until 
12 m. Sept. 30 Gate a Sept. 20) by C. N. Clarke, Cleric “ue. 
of Ed.. for the 515,000 oe schoo: a nds voted pus. 8. ob. 
959. Auth. Secs ‘7026. and 762 Benora. $3 
Prin. and semi-ann. yy M. & 8.)  bayable at Caledonia Co 
Caledonia. Due $500 six months from Mar. 1 1917 to ‘to. 1931 


inclusive. Purchaser to pay accrued int. 
or within a reasonable time thereafter. 


CALMAR, Winneshiek County, Iowa.—BOND ELECTION.—An 
election will be held Oct. 16 to vote on the questions of issuing $10,000 
Wates-worke-ayetem and $5,000 sewer bonds. C. G. Anderson, Town 

Jler 

CAMDEN, Kershaw County, So. Car 
posals will be received until 12 m. Sept. 26 by J. 
Oommrs. of Public Works, for $18,0 


Bonds to be delivered Sept. 30 


OND OFFERING.—Pro- 
Goodale, Secy. Bd. age 
eA. ALE SS, and $7,000 


-, for 16 . 


Trustees. y beginning 
ona — national or State ee for 3% of foie gh for, i. sare to the ! 


' electric light-plant-ext. 5% G0-40-year 
$1. ,000. oan Se peatimaae corey 
oard, 
cauak’ sare Stark County, Ohio.—BOND SALE.—On Sept. 18 
the two ee ag 5% We: -year aver. coup. street-assess. bonds, aggregating 


Ey” coupon bonds. Denom.: 
or $500, payable to the above 


$9,700—V 64—were awarded to the Ohio Nat. Bank of Columbus 
for ~ af 837 25 Gol: 414) and int., a basis of about 4.70%. The other bidders 
Otis i i ie $9,802 00| Brien & Green___________ $9,726 ro 
Bolger, Mosser & Willaman 9 et 00 |Stacy & Braun__________. 8 6 
Durfee, Niles & Co______- :791 00| Spitzer, Rorick & Co_____- 9: ‘710 00 
Hanchett Bond Res, daca ° 

CARMI TOWNSHIP (P. O. Carmi), White County, Ills.—BOND 


ELECTION .—Reports state that an election has been called for Sept. 25 
to vote on the proposition to issue $5,000 road bonds. 


CARRICK, Alleghany County, Pa.—BOND SALE.—On Sept. 7 the 
two issues of 4% tax-free bonds aqereens $125,000, were awarded 


4 coup. 
to Lyon, Singer & Co. of Pittsburgh, it is reported. 
(P. O. Delphi), 


CARROLL COUNTY Ind.—BOND SALE.—On 
Sept. 19 - three a of 444% 5 1-3-year average road bonds, aggregating 
$22,600 (V. 103, Rot 056), were awarded to Miller & Co. of Indianapolis 
for $22, ose (101.699) and interest, a basis of about 4.35 5%. 


CHADRON, Dawes County, Neb.—BONDS VOTED.—The question 
of — mt ae wr city-hall erection bonds carried, it is stated, at the elec- 
tion ept 


oeenonan "nani (P. O. Busk), Tex.—BOND ELECTION.— 
An election will be held shortly to vote on the x roposition to issue $300,000 
road-construction and $250,000 Jacksonville District road-impt. bonds. 


CLARK COUNTY 6% 6% QO. Jeffersonville), Ind. a ag ad SALE.—On 
Sept. 14 the 2 $9. 000 4 reg? aver. road bonds—V. . 959—were 
awarded to Gavin L. Payne & 26 o. of Indianapolis for $9, iso 01.622—and 


interest. Other bidders w 
Fletcher Amer. Nat. Bank.-.$9, is $y |> We We ec bcewanmseune $9,085 


Breed, Elliott & Harrison. --. 


CLARK COUNTY (P. O. Springtiela), Ohio.— BOND OFFERING.— 
Bids will be received until 12 m. Oct. 2 by J. M. Pierce, County Auditor, 
for $10,000 Children’s Home and $10, 000 Infirmary 5% coupon bonds. 
Authority, Sec. 2434, Gen. Code. Denom. $500. Date Oct. 2 1916. 
Int. A. & O. at County Treasurer’s office. Due $1,000 of each issue each 
six months from Oct. 2 1919 to April 1 1924, inclusive. Certified check 
for 5% of amount of bonds bid for, payable to the County Auditor, required. 
Bon ed debt Sept. 1 1916, exclu ing ithese issues, $499,500: no floating 
debt; sinking fund, $17,851; assessed valuation 1916, $103. 741,950; State 
and ‘county tax rate per $i, 000, $3 00. 


~ ns COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Thos. 
Swinehart, Co. be irae will receive bids until 10:30 2. m. Sept.30 for 
the following 4 % 6}4-year aver. highway-impt. bonds 
$13,400 John F. Kumpf et al. road bonds s Posey Tw 2. ‘Denom. $335. 
15.400 J. R. Benham et al. road a of Harrison Twp. Denom. $385. 
Date Sept. 8 1916. Int.M.&S. Due one-twentieth of each issue each 
six months from May 15 1918 to ay, Aan 15 1927 in Bids must be made on 
forms furnished by the county. . check for $500. payable to the Co. 
Treas., required with each issue. 


CLAYVILLE, Oneida County, N. Y.—BOND SALE.—The First 
Nat'l Bank of Utica, was awarded at 104 on June 29, the $4,000 5% 10% 
yr. aver. village hall bonds offered on that day—V. 102, p. 2361. Denom. 
$200. Date July 1 1916. Int. ann. on July 1. Due $200 yearly on 
July 1 from 1917 to 1936 inclusive. 


CLEARCREEK TOWNSHIP RURAL SCHOOL peezetor (P. O. 
Stoutsville), Fairfield County, Ohio.—BOND OFFER —Proposals 
will be received until 12 m. Oct. by C. O. Barr, Clerk a. of Education, 
for $30,000 5% coupon school bonds. Auth., Sec. 7629, Gen. Code. 
mom. $ . Date, day ot sale. Principal and semi-annual interest— 

& S.—payable at Farmers’ & Citizens’ Bank, Stoutsville. Due $500 
each six months from March 30 1918 to Sept. 30 1947, inclusive. Certified 
check for 2% of bonds bid for, payable to the above Clerk, r —. —— 
to be delivered and paid for within ten days from time o Pur- 
chaser to pay accrued interest. 


CLEVELAND Fis peri tky (P. O. Cleveland), Spyapess County, 

Ohio.—BOND E.—On Sept. 18 the five — of 5% coupon street 

assessment ak ong pr tmeee Peg $111,220 (V. 103, 864), were awarded 

xy see, to J. C. Mayer & Co. of Cincinnati tor’ $115, 065 20, equal to 
57 


COMMERCE, Jeainom County, gag tay OFFERING .—Proposals 
will be received ‘until 4 by C. A. Goodin, City Clerk and 
eee. a the $10. N08 5% 5%. oa on | electric ht bonds voted Aug. 15— 


V. 103 5 EL Denom. Jan. 11916. Int. J. & J. at Com- 
merce. ue $500 E hewriaed an. 1 Fang 1918 to 1937 pee. No deposit re- 
uired. Bonded debt $2,805 60+ this issue, Float debt, 
925. Sinking fund adeaene 1915, $1,285,672. 


ity tax rate, per $1, 000s 


CRAWFORD trond, e. 9. Bngtish), | End. —BOND OFFERING .— 
Proposals will be received until yA. H.F County 
gre, , oe the pews © 4 $23: 5 i ear road bon 
$2. 000 John R. Agan et alr i . Denom. $350. 

3.000 Abe Roberson et al er = in Ster Twp. Denom. $150. 

Date Oct. 2 1916. Int. Me Dus one bond of each insus each six 
months from May 15 1917 to Nov. 15 1926, inclusive. 


DANVILLE, Pittsylvania County, ray tri ihe  saowing ore 
the other bids received for the two es of 476% aggrogat ing 
$100, 9.000.  ewandes: on Sept. 15 to the National B of Danvilts at 102.11 

p 


R. WM Grant & Co., N. Y___101.278|H b. Ranier & Co., ¥,--}2. 68 
Alexander Brown & Son, Balt.101.191|W. R. Compton Co., Ni. Y__100.635 
 Nolting & Co. and Old 


Townsend Scott & Gon. Balt_100.951|F 
Weil; Roth & Co., 100.85 pt r. Co., Richm_100.512 
Hambleton & Co. Baltiniors 100.77 Berotts er Brogden& Co.. Ps 100.501 
Sidney Spitzer & Go., 100:70 | Harris, Forbes Y_100.412 
N Malote tson & Rroinoee Co Noi 100.32 


elson, Cook & os. 
lita Se oR el 0 100.683 | Baker, Watts & Co., Balt... 7100.121 
Ind.—BOND OFFERING, 


si 


DECATUR COUNTY (P. O. Greensburg ) 
—Bids will be received until 2 p. m. Oct. 6 by Albert Boling, County Treas., 
for $14,600 44% % highway impt. bonds, it is stated. 


DEFIANCE COUNTY (P. O. Pofianee), Ohio.—BIDS.—The other 


bids received for the $21,000 4 -year aver. road bonds awarded to 
the Fifth-Thir $2 chin 4 


ird vat. Bank of ati at 100.92 on Sept. 13 were as 
follows—V. 103 .} 056: 
Prov. Sav. Bk. & ‘Tr. Co.$21, 176 40| Weil, Roth & Co. Re re $21,105 00 
Davies-Bertram Co_____ 21 00|}D Niles & Co...---. 21 


urfee 
New First Nat. Bank____ 21/134 00 Sidney ‘Spitzer & Co.._.. 
Seasongood & Mayer____ 21/127 50| Hayden, & Co.... 21, 00 
Tillotson & Wolcott Co__ 21/113 40 Spitzer, *Rorick & Co_--_ 21;015 00 


DUNKIRK, Hardin County, Ohio.—BOND OFFERING.—R. R. 
McElroy, Village Clerk, will receive bids until 12 m. Oct. 14, for the follow- 


ing 5% Walnut St. impt. bonds: 
$4,700 assess. bonds. Denom. 9 for $500, r $200. Due $500 yrly. 
on April 1, from 1917 to 1925 incl. ~S $200 April 1 1926. 


800 village’ 8 portion bonds. Denom. $400. Due §400 April 1 1922 


27. 
Date Aug. 1 1916. Int. F. & A. Cert. check for 5% of bonds bid for 
payable to the Village Treas., required. Bonds to be del elivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 


DUNKIRK VILLAGE SCHOOL DISTRICT (P. O. Dunkirk), Har 
den County, Ohio.—BOND eh" 4 .—On Sept. 15 the he $5,000 : ,000 5% 4-year 

bonds—V. 103, p. 959—were awarded Bertram 
of Cincinnati at 102.30 and int.. a basis of about 4. 58%. Yther bids a: 
Breed, Elliott & Harrison_$5, 004 50| Hayden. Miiler rar 00 
O, Maver Xe SPR 5,08 Slayton & Co... 
Soke iles & Co____... 5,068 3 00 ES “Sav. Bk. & Tr. Co__ 5,065 50 
DURHAM COUNTY (P. O. Durham), No. , Gat BOND OFFERING. 
a S will be received until 2 p. m. Oct. y G. W. Flowers, Chair- 
d. of Co. Commrs., it is sensed: for $75, 080 0 % court-house bonds. 


Nenom. $1,000. Date Oct. 1 1916.’ Due $5,000 yearly Oct. 1 from 1919 
to 1933, incl. 
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EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Ore.— 
BOND OFFERING.—Proposals will be received until Oct. 3 by the Secre- 
tary of Board of Directors, it is stated, for $15,000 irrigation-system bonds. 


EDMOND, Oklahoma County, Okla.—BOND SALE.—We are advised 
that this city has sold $8,000 sewer and $9,000 light bonds. 


ELKHART, Elkhart County, Ind.—BOND OFFERING.—Proposals 
will be received until 10 2. m. Sept. 25 by Walter A. Sykes, City ‘Comptroller 
for $30,000 4% 20-yr. funding bonds. Denom. $500 or $1,000, to suit 
purchaser. Date Oct.11916. Int. A.&O 


A similar issue of bonds was sold — July 17 to the Fletcher American 
National Bank of Indianapolis.—V. 103, p. 339. 
wt Wink COUNTY (P. O. Goshen) i Ind.—BOND OFFERING.— 


Winship, Co. Treas., will receive bids until 10 a. m. Sept. 25 for 
333, 500 4%% \-year aver. David R. Myers et al. road bonds in Elkhart 


Denom. $575. _ Date Sept. 15 1916. Int. M. & N. Due $1,150 
six months from May 15 1917 to Nov. 15 1926 = 9p 


ELLIS COUNTY LEVES DISTRICT NO. 3 (P. Waxahachie), 


Tex.—BONDS NOT SOLD.—No sale was made of the $1 ith 000 6% coupon 
taxable levee constr. bonds offered on Sept. 1 (V. 103, p. 680). 


ELMIBA, Unemung 5 County, N. Y¥.—BOND SALE.—On Sept. 5 the 


$25,000 4 reg. school bonds—V. 103, p. 775—were awarded to Stacy 

& Braun o Y. at 102. 282. Other bids were 

Kissel, Kinnicutt & Co____* 102.671 | Isaac Ww. ‘Sherrill Co__._--- 101.47 

Farson, Son & “3 Re ting lee 102.168 | Elmira Savs. Bank-__-.----- 00.80 

H. A. Kahler & Co________- 101.90 |D. Zz Ervin, for $5,000_-_--- 101.25 

Geo, B. Gibbons & (Go--- 2. 101-71 J. A: Gibson, for $3.00 000- --- 100.00 
Of This | < ‘appears higher than that of the purchaser, but is so fur- 


nished 


evibdicnain SCHOOL DISTRICT, Santa Clara Count ty Calif .— 
BOND SALE.—On Sept. 5 the $20,000 5% 1-20-yr. serial building bonds 
wa it is stated, to Blyth, Witter & Co. of San Francisco at 


Bn nen SPRINGS, Clay County: Mo.—BOND OFFERING.— 

will be received at any time by W s. Silvers, City Clerk, for the 

$20" 000 544% 10-20-year opt. park-improvement bonds authorized by vote 
of 463 to 102 at the election held Sept. 14. 


FAIRBURY, Jefferson County, Neb.—BOND ELECTION.—The 
question of issuing $50,000 street an ‘alley paving bonds will be submitted 
to a vote on Oct. 10, according to reports. 


PAIRVIEW, Major County, Okla.—BOND ELECTION.—An election 


will be held Oct. 10, it is stated, to vote on the question of issuing $30,000 
railroad-aid bonds. 


FLINT, Genesee County, Mich.—_BOND OFFERING.—Reports state 
that proposals will be received until 3 p. m. Sept. 28 by D. E. Newcomb, 
oy Clerk, for the $400,000 21 1-3-year aver. water bonds voted ane 10— 

. 103, p. 680. Int. semi-ann. Certified check for $5,000 requir 


‘FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING. a 
Proposals will be received until 10 a. m. Sept. 29 by Claude A. Sittason, 


County Treasurer, for $15,800 444% road bonds of New Albany Twp. 
Denom. $395. Date Sept. 29 1916. Int. M. & N. 


FOSTORIA, Seneca Gounty, Ohio.—BOND SALE.—A local paper 
states that the Sinkin; rustees have arranged to take over the 
eneral bond issue of So 735 785 60, passed by the City Council to provide 
‘unds for certain street and sewer improvements. 


FRANELIN COUNTY (P. O. Columbus), Ohio. — Sate, =a 
Sept. 18 the $8,500 444% 3 yr. aver. road impt. bonds—V 
were awarded to Seasongood & Mayer of Cincinnati for $8, 356 hoo Be 588) 
and int., a basis of about 4.29%. Other bidders were: 
New First Nat. Bank 8,543 50|Ohio a ae $8.60 49 


Breed, Elliott & Harrison__ 8,533 15|Stacy & Braun 


FRESNO COUNTY RECLAMATION DISTRICT NO. rom “~ oO. 
Fresno), Calif.—BOND SALE.—On Sept. 7 $74,000 (part of an issue of 
,006 6% 23-year aver. reclamation bonds were awarded to the 
armers’ Nat. Bank of Fresno at par and int. Denom. $1,000. we 
Dec. 1 1914. Interest J. & J. 


FULTON COUNTY (P. A Rochester), Ind.— BOND OFFERING.— 
Wm. H. Biddinger, County Treasurer, will receive bids until 3 p. m. Oct. 4, 
it is stated, for $8/900 4 0 highway-impt. bonds. 


GALLATIN COUNTY (P. O. Warsaw), Ky.—BOND SALE.—On 
16 $50,000 5% coupon BB 2 ) Ky. n Sept. 


ds were awarded, it is stated, to J. 
Mayer & Co. of Cincinnati at e108. 45. So ol Prin. and semi- 
annual int., payable at the Warsaw Deposit Warsaw. Due $2,000 


yrly. from 1921 to 1930, incl. and $3,000 yrly. oy 1931 to 1940, incl. 


GALVA, He County, Ills. ap 3 t14 gor rate. —Proposals will 
be received until *. m. Oct. 3 for the $12,000 5% fire station and — 
hall bonds voted is hf 103, p. 340. Denom. - Date Jul 
dg Int. Treas’. office. Due on July 1 as follows: $1. - 
1917; $1.00 000 ibis A 1921 incl; $1,500, 1922 and 1923, and $3,500 in 


1024. Cert. check f 500 payable to Geo. D. Palmer, Mayor, 
. H. Johnson is City Clerk . 7 moneyed. 


GARLAND Bonstfes County, Utah.—BOND SALE.—On Sept. 8 
an issue of $38, 000 544% 20-year water-system-installation bonds were 
awarded, it is stated, to the Palmer Bond & Mortgage Co. of Salt Lake City. 
GAYLORD, Sibley County, Minn.—BONDS VOTED .—Re state 
ee the {questi on of issuing water-works bonds carried at the election 
Sept. 4. 
te nes COUNTY (P. O. Lucedale), Miss.—BOND SALE.—Reports 
te that an issue of $90,000 5% meee sh vement bonds have ine ob 
= by the Hibernia Bank & & Trust Oo. @ of New Orleans at 101.73. 


GIBSONBURG, Sandusky Coun Ohio.—BOND OFFERI —_ 
Bids will be received until wd y- m. Sept. ee by. Merritt Mason, Village leuk, 


for $6,600 4 2 Sen Siaiyeer average water puprovemens bonds. Denom: 
$660. Date Sept. 251916. Interest annual. 660 
from 1917 to 1 rad mcrve. ay + sh bn te - 


Certified check for 5% of bonds 
pa re to the Treasurer, require::. Bonds to be ivered ood 
d for within ten days from time of as award. yh nent fg 


GIBSON LEVEE DISTRICT P.O. A oodruft 
Ark. > POND OFFERING .—Pro : wil ho TL until t Qounty, 


Oct. 2 by J. H. Dale, Secretary of Directors, fi 000 

thee bias peal Bar Gan teen or $10,000 6% Bonds. 
GRAND FORKS, Grand Forks Coun No. Dak.—BO ® 

TION .—Local papers state that an elects in be held Oct. eee on ed 

the proposition to issue $25,000 4% water-system-extension bonds. 


GREENVILLE, Greenville County, So. Caro.—BOND 
—An Lag will be held on Sept. 26, A is stated, to vote on pny ddr 


of issuing $60,000 hospital, $65,000 street-pa 
sewerage-extension bonds. paving and $25,000 sewer and 


GULFPORT, Harrison County, Miss.—BOND SALE.—On Sept. 9 
the $200,000 5% seawall-construction bonds (V. 103, 
it is stated, to Vardaman & Vardaman o f Jackson’ S a tore ee 

HAMLET, Richmond County, No. Cato. BOND OFFERING.—Bids 
will be received until 8 p.m. Oct. 9 by L. R. Vere , Cit 
5% 30-year coupon street-impt. bona’ of y Clerk, for $50,000 


HAMPDEN COUNTY ws S: GPringticld), Mass. Nore 
—Proposals will be peournas m. Sept. 29 Geaty ae Bee 
County Treasurer, tor $100, 000" 4% Syear tax-free. notes. Auth: 
. 252, Acts of 1815. Date Oct 916: hee O. Due Oct. 
1919. These notes will be certified as to their RS hak by the Old 
Colony Tr. Co. and will further certify ey | ie ¢ legalit of this issue has 
been appro pores Oh ee Sn Gray, ihe ‘bonds whe f Boston, a copy of 
= ths ‘Senate when pv ER, without e 
“HARDIN COUNTY (P. O. Sardandn), Tenn.—BOND il 
#98 t. 16 DeOy 8100. 000 57, me pa Sae-tree reed impo prams tae v. 
aw o the Mercan 
at 101. .66 and interest. There were five on A "pidd ge oe at peckson 
MARAIQBURG SCHOO} DISTRICT (P. O. Harris 
County, Pa.—BO ECTION.-Dispotches crate ee ie aaphin 


the 
Of issuing $1,250,000 school bonds will be submitted to che voters > anor. 





HARRISON COUNTY ly . rt), Miss.—BOND —y oe 
Reports state that Sidney Spitzer & Pot - Toledo were awarded on Aug. 9 


an issue of $550,000 seawall-constr. bonds for $552,400—equal to 100.436. 


HERKIMER (Village), Herkimer County, & fF z— —BOND ELECTION. 
—The question of whether or not this village shall issue $350, 4 peas for 
water-extension will be submitted to a vote on Oct. 6, reports sta 


HICKMAN COUNTY (P. O. Centerville), Tenn.—BONDS sonic — 
The proposition to issue $225,000 road-construction bonds carried, it is 
stated, at the election held Sept. 14. 


HUNTINGTON, Huntington County, agg —BOND OFFERING.— 
Bids will be received until 10 a. m. Oct. 11 by H. I. Young, City Clerk, 
for is AY 4% 6% (ver aver. fir oa bonds Denom. $500. Date 
Oct. fot O. Due $2,000 yearly on Jan. 1 from 1918 to 
1929 teal S certified ‘ok for $500 required. ds must be for entire 
issue, purchaser must take up $9,000 immediately upon approval of tran- 
script and remaining $15,000 with accrued int. to be taken Apr. 1 1917. 


INDIANAPOLIS, Ind.—TEMPORARY LOAN.—On Sept. 15 a loan of 
$40,000, dated Sept. 16 1916, and maturing Dec. 16 1916, was awarded to 
the Indiana Trust Co. of Indianapolis at 3 % tadories plus $10 premium. 


Other bids were: 
ie 44 interest plus $6 premium. 


Meyer-Kiser Bank, Indiana 
Fletcher-American Nationa ndianapolis—3.75% interest. 


JACKSON COUNTY (P. O. Murphysboro), Ills.—BOND ELECTION. 
—According to reports the proposition to issue $340,000 road-construction 


poate _— be submitted to the voters at the general election to be held 
ov 


JASPER COUNTY (P. O. Popenatast) Ind.—BOND SALE.—On 
$15, 20 the two issues of 44% 5-year aver. road bonds, egating 
gy Pe 103, p. 1057—were awarded rts state, to the Fletcher- 


Nat. Bank of Indianapolis for $13,411 0, equal to 101.605, a basis 
 ¥ abou 4. 15%. 


JAY COUNTY (P. O. ane Ind.—BOND OFFERING.—Bids will 
be received ya t 10 a. m. Oct. y S. W. Kuder, Co. Treas., for tie fol- 
lowing 4440.5 1-3-year aver. eam ions. bonds: 
40 Mike Kennedy et al. road bonds in Pike T ee: Denom. $612. 
ll, ‘600 Chas. ©. Jones et al. road bonds in Richland wp. Denom. $580. 
Date Oct. 21916. Int. M.&N. Due one bond of each issue each six 
months from May 15 1918 to Nov. 15 1927 incl. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING.— 
—Proposals will be received until-1 p. m. Sept. 30 by Edw. Jeffries, County 
Treasurer, for $5,200 and $5,000 4%% 5 1-3-year average road bonds of 
Madison T'w Denom. $260 and $250, respectively. Date Sept. 5 1916. 
Int. M. & N. Due one bond of each issue each six months from May 15 
1917 to Nov. 15 1926, inclusive. 


JEWETT, Harrison Coens 4 Obie. —BOND SALE.—On Aug. 28 the 


$6,000 544% street bonds ( “id 775) were awarded to Durfee, Niles & 
Co. of Toledo for $6,206 ”S 08. > and interest. Other bidders were: 
Terry, Briggs & Co_______ 00 | People’s Bkg. Co., Coshoc_ $6,155 00 
Jewett State Bank_____._- w* 300 08 | Harrison Nat. Bk., Cadiz_- 00 
L. Slayton & Co___..- 6.184 20|Security 8. Bk. & Tr. Co_. 6,137 40 
Tillotson & Wolcott Co____ 6,181 20) Weil, Roth & Co____.---- 6,132 00 
New First National Bank... 6,165 00 Breed, Elliott a) ——o- $3 00 
Hanchett Bond Co... ._- 6,161 00|Ohio National Bank-_____- 1 81 


JOHNSON COUNTY (P. O. Centeeetiets) No. cone —BOND OFFER- 
ING.—Proposals will be received until 2 . Oct. 2 by Sam T. Honeycutt, 
Clerk Bd. of Co. Commrs., for the following § 5  So-pear cou 

$40,000 Boon Hill Twp. and $16,000 Micro wD. Cert 
bid required. 


JOLIET, Carbon County, Mont.—BOND OFFERING.—H. B. Pierce, 
Town Clerk, will sell at public auction at 8 p. m. Oct. 16 $22, 600 10-20-- 
year optional Joliet Water Co.'s water-plant-purchase and improvement 
bonds authorized by vote of 28 to 3 at the election held Aug. 25 (V. 103, 
Pp. 1057). Denom. $1,000. Date Oct. 1 1916. Interest (rate not to 
exceed 6%) payable semi-annually (J. & J.) at the Town Treasurer's office, 
or, at the option of the holder, at some bank in New York City, to be 
designated by the Town Treasurer. An unconditional certified check on 
some reliable bank for $500, payable to the Town Treasurer, required. 
The town has no indebtedness. essed valuation equalized, 1915, 
$173,844; actual valuation, estimated, $900,000. 


JONES COUNTY (P. O. By pte & Miss.—BONDS VOTED.—tThe elec- 
tion held Sept. 18 resulted, it is stated, in favor of the question of issuing 
$20,000 South Mississippi tA hospital bonds. 


KEARNEY SCHOOL DISTRICT (P. O. Kearne ey) Buffalo County,. 
Neb.—BOND SALE.—On t. 11 the $10,000 4 10-20-year (opt. 
coupon refunding bonds (V » D. 866) were awarded to R. 
Co. of Chicago at 100.11 cad interest. 


KENTON, Hardin County, Ome. —BOND SALE.—On +9 12 the 


n road bonds: 
. check for 2% of 


. Grant 


1.38 aoe 5 Wr . mr av unding poate (V. 10 960) were 
ssi ty Err Rational Bank of Cincinnati Ri “107.04 and 
egi~ F of about 4 4.439%. Other bids were: : 
Premium Premium. 
Wall, Fee oe ore --- oo 66 One nines “Pridden & Go_*t s77 00- 
e ot. ie SE OH ru 
Elliott & Herrison- + +959 30 egy | 8S. Bk. & Tr. Co. 1.474 3 
Providend 8. Bk. & Tr. Co. 1,887 77|W layton & Co. Wel 1,452 37 
Rane el & Co...... 1,816 25|Spitzer, Rorick & Co__-.-. 
Ee ee bas) ape 


Denom. 1 for $600 61 for $500. Date Oct. 11916. Principal gna semi- 
annual interest—A. & O .—payable at office of City Treasurer. e $600 
Gee. 1857 and $1, 000 each six months from April 1 1928 to me 1 “1958, 
in his tt item was inadvertently reported under the head of Kenton, Ind., 
in last week’s ‘Chronicle,’ page 1057. 


KEWANEE CONSOLIDATED RCBOOr DiIgOr S. 2 . Ke- 
wanee), Lauderdale Count, iY ND ELECTION.—Reports 
state that an election will be held Sept. 30 ~ vote on the question of issu-- 
ing school bonds. 


IGHT SCHOOL TOWNSHIP (P. O. Evansyille), Venderburgh 
Pm, Le —BOND SALE.—On Sept. 16 the $18, qo wee) oa 
(Vv. 1 866) were awarded, neers. seate, 20 & Co., es ~~ 
disuapelis, for $16,591, equal to 103.6 


KNOXVILLE, Knox County Tenn. __BOND ELECTION.—An elec- 
tion will be held’ Oct. 24, Stated, to vote on the question of issuing 
$225,000 2B a nna IR 3-2 bonds. 


KUSA, Okmulgee County, Okla.—BOND SALE.—Reports aeete that 
the $25, 600 Sowatnae-aiiiens bonds recently voted have been sold 


OUNTY SPECIAL TAX SCHOOL DISTRICT No. 15 

(P10, Sorrento), Fla.—BOND OFFERING.—Proposals will be eomtves 

until Oct. 9 by . F. Kennedy, Supt. Board of Public Instruction (P. O 
Umatilla) , i“ $2, "500 6% 15-year building bonds. Denom. $500. 


LAKE COUNTY SPECIAL TAX DISTRICT NO. 40, Fla.—BOND 
SALE.—On Sept. 8 $2,000 6% 15-year betiding bonds were awarded to the 
Board of Public. Instruction at par and interest. Denom. $500. Date 
June 1 1916. Interest annually on June 1. 


ILLS, Winnebe o County, Iowa.—BONDS VOTED.—Tie 
wo a issu sandunie-axtened msion bonds carried by a vote of 183 
to 22 at the election S held Sept. 15. 


ANCASTER, Fairfield County, Ohio.—BOND SALE.—Reports 
state that at its meeting held Sept. 6 the Sinking Fund Commission decided - 
to purchase $5,000 city hospital bonds 


LA PORTE COUNTY (P. O. La Porte), Ind.—-BOND SALE.—The 


following were the bids received for the five iaeues of 4 4% road bonds, 
at 6,900, offered = Sept. 20 406 103 1058 
ageregacing $9 400 $ $8 800 2 7 700 $19,600 
ee. Road 
$ “g sy ze y 
Dolling & Co_.....-...-- ,430 50 2,430 + y + 00 3,745 50 19,895 50 
Pitcher-Amer. Nat. Bank_2, '431 25 £43} 26 oe 31 4 3 5.753 as 19901 00 
a ‘liioté & Harrison. .2,424 00 2 rt 0 8,943 00 2 758 50 20,012 00 
Wm. E. Richman_-.--..-- .440 00 2.44000 __-... 9,740 OO jv enon 
J.F. Wild & Go béwassonee 2°435 50 2,435 00 8,950 10 3,747 50 20,020 50 
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LAWRENCE COUNTY (P. O. Bagge mtn 50 Ind.—BOND OFFERING.— 


Bids will be received until 2 p. 


te yf Short, County 
Treasurer, for $26,000 444% fond | bon 


dA Earl G. 
state. 


LAWRENCE COUNTY (P. O. aptamer nt Tenn.—BONDS 
OFFERED BY BANKERS.—Kauffman-Smith-Emert invest. Co. of St. 
Louis is offering to investors the $342,000 5% os road bonds. This 
issue was offered for sale by the county on “dia ag ( 208; eo: 776). Bonded 
debt, including this issue, $357,000. inking fund, Assess. val., 
$3,826,856 15; est. actual val., $10,500,000. 


LEBANON, Warren County, Ohio.—BOND OFFERING.—Pro Is 
will be received until 12 m. Oct. 10 by M. E. Gustin, Vil. Clerk, for $20,000 
5% 13 1-6-yr. aver. sewage-disposal works constr. ‘bonds. Denom. $500. 
Date day of sale. Int. semi-ann. Due $500 each six months from Mar. 1 
1920 to Sept. 1 1939 incl. Cert. check for 5 % % of bonds bid for, payable 
to the Vil. Treas., required. Bonds to be ae ivered and ee for within 
20 days from time of award. Purchaser to pay accrued inte 


LEXINGTON, Fayette Gounty. Ky.—BOND SALE. pete Sept. 19 
an issue of $15, 435 02 street-improvement bonds was sold, it is stated, to 
Frank G. Ott, Commissioner of ance of Lexington, at 101.082 and int. 


LITHONIA, DeKalb County. Ga.—BOND ELECTION.—Reports 
state that an election will be held Oct. 12 to vote on the question of issuing 
$35,000 5% 30-yr. water-works and sewerag bonds. 


LOCKHART, Caldwell County, Tex.—BOND ELECTION.—The 
question of issuing $35,000 sewer-system bonds will be submitted to a 
vote, it is stated, on Oct. 17. 


LOGAN COUNTY (P. O. Yogan) 
a. 16 the $200,000 5% 70 gompon To n Dist. road-constr. bonds (V 
960) were awarded ‘ lowe =. Co. of Chi AA $202 2.078 
tiot -037) and int. Porcue to furnish blank bonds. 
y & Braun, Toledo. $202, 050 | Fifth-Third Nat. Bk., Sin: OSD0T ,200 
Tilictson & Wolcott Co., Cl. 201,350|Seasongood & Mayer, Cin_ 
Field, Richards & Co., Cin. 201,240 Spitzer. Rorick & Co., Tol. 200,785 
LONG BEACH, Los Angeles County, Calif.—BOND ELECTION.— 
Reports state that an election will be hel Oct. 11 to vote on the questions 
of issuing $300,000 harbor im cos, $500,000 pier-construction and 
$50,000 hospital-building 5% 


LYNDEN, Whatcom icsaaer Wash. —BOND SALE.—We are advised 
that this city has disposed of an issue of $26,000 bonds. 


ee he Ga.—BIDS. OS Stowe are the other bids received for 


W. Va.—BOND SALE. zr 





= total aeaitarian b tte py Z por a ate 2, and smo. oy Ll ~ 
average) auditorium bu an men coupon bonds, awa: 
on Sept. 12 . Davis Co. an the ent 474 % coupor Bank of Macon 
at 104.06 5 (ve 103, 7B p. 1058): 
Soureyy loss & Abstract Co., Macon.._.......--...-.-.--- $207,860 00 
lomon, Sr., and Georgia Trust Co., Macon__________ 206,750 00 
2, We ee Oe SO, Mo nas cd ndccesnmanciedt atic anne 206 552 
SED TF i SN, ES ckcnngscnciesdmenannuostonit 06,483 12 
Citizens’ National I i onisesnes sien hicicaben tins «nei Se 4 aan +382 00 
Merchants & Mechanics Savings Bank, Macon_____________- 06.381 00 
MBG GOVINES DERE, BENONs 6. nodtcddwonéecracq-esonneoed .373 00 
Estabrook & Co., till ea te i AR HCl EAI ES te 206,320 00 
TF, Tees 0k Cb. Cn dccpeuasnenia arr aae $8 


Robineon-Humphrey- Wardlaw Co., 
B. Leach & 


C. E. Denison & Co., SURGE - <0: 210. ibsh-g sas hieabalipteasedibas aad ,040 00 
American National Bank, RI ir iaicin is oooh bie w a eae ate 205,020 00 
Macon National Bank, Macon-_-___._..-__----------------- 204,780 00 
Hornblower & Weeks, Sel WHR... 2st ss0ucsenacrkeseie 204,172 80 
Sidney Cpstoes & A I ox pa so te seks Vc ens 09 ahd ee eines 204,020 00 
Field, Richard & Co., and Seasongood & Mayer, Cincinnati___ 4203 650 00 
Georgia Casualty Se. MOE... Cc acnda ncaa dbdpubtdeeke ss *103,775 00 


t * For auditorium bonds. ‘ 


MADISON COUNTY (P. O. Huntsville), Ala.—BONDS NOT SOLD .— 
Reports state that no satisfactory bids were received for the $75,000 444% 
30-year refunding road bonds offered on Sept. 12 (V. 103, p. 776). 


MANATEE COUNTY (P. O.*Bradentown), Fla.—BOND SALE.— 
The $250,000 6% 20-year gold coupon Sarasota-Venice 8 1 Road & 
Bridge District bonds offered on May 20 (V. 102, p. 1829), have been 
awarded to Cummings, Prudden & Co., Toledo, at 104.26 and interest. 


MARION, Marion County, Ohio.— BOND OFFERING.—Proposals 
will be received nag 12 m. Oct. 11 by Frank J. Weber, City Aud., for the 


pings 5% bo 
$11,700 panes noize Bl bonds. Donen. 1 for $200, ‘or $500. 
ag a 00 029 te 1 918 and $500 each six months ai, 3 Sept 11918 
e 
1, 500 Police Station, rat Denom. $500. Due $500 Mar. 1 and 
8 and $500 Mar. 
3.200 sonar? bonds. Denom. 1 for $200. 6 for $500. Due 
$200 ‘Sept. shee teen S008 coce each six mon ths trom Mar. 1 1920 
a. Boge 1916. Int. M. & S.*% Cert. check“for 5% of each amount 
oO nds 
mAnion : couNTY (P. O. Indiana ot eg OFFERING. 
—Bids will be received until 10 a. OK © is), Ie by#E Sourbier, Co. 
Treas., for an lene Of $25 000 44% 52 Pais bear T © Seane'et al, road 
bonds of Center Denom 35. ~»-Date Sept. 1 1916. ak. M.&N. 
Due $1,250 each ee months from May 15 1917 to Nov. 15 1926 incl. 


MARIANNA (Town), Marshall County, Miss. Tag OF FERING.— 
Proposals will be received until 2 p. m. oh a2 G. Fant, Attorney of 
the Board of Road fomennee ¢C. Bay See it is stated, for 
335. 000 17-year average) zare requested at both 
5% and 6%. Certified ey ry on ren 


MARTINEZ SCHOOL DISTRICT, pment Costa Sounty, & Cates. — 
BOND OE FESING, —Proposals will be received until 10 a. m. by 
J. Rio Baker, P. O. Martinez) for $51,000 Ba oid ou + wtf or 
reg tax-free building and equi mgs bonds. Denom. te Oct. 
21916. Int. A at the . Treas. office. Due 1,000 ‘Oct, 2 1918. 
and #2 ne 4 ety Oot Oe 2 from 1919 to to 1943 nde debt, — eck for 5% —— 
i. e e Co ; pene ding this 
te 3000. No floating Ny re cheater Assess. val. 1916, $2.- 
MARYSVILLE, Marshall County, Mo.— BONDS VOTED.—The ques- 
tee of a $11,000 park bonds carried at a recent election, according 
reports 


MASSACHUSETTS | tote of) ry * SALE.—It is reported that 
an ame of $300,000 notes, maturing in 3 , was recently parchaset by 
. Rollins & Sons of Boston at 316% interest plus $48 premium 


‘asa buens County, Ghie. —BOND gate. —On Sept. 18 the 
four issues of 5% bo $48,480 44 (V. 103, p. 867), were 
on brag 4 is said, to terre Co. of Toledo for $49,400 44, equal 
oO 


MILAN SCHOOL DISTRICT 7. O. Milan), Sullivan Qounty, 
BOND SALE.—On Aug. 29 the $15 high-sc hool-bldg. bonds (V. 403, 
867) were awarded, it is stated, to Wm. R. Compton Co. 7 st. Louis 


om $15,500—equal to 103.333. 


MIDWAY SCHOOL DISTRICT, Kern County, Calif. _BoND 
OFFERING ry will be received until Oct. 4 by the Clerk Bd. mag 
Ge. capers. (P. O. Bakersfield), it is stated, for $20,000 5% building bonds 

enom 


MILFORD, Clermont Coun , Ohio.—BOND ELECTION .—At the 
general election to be held J the question of issuing $2,500 bonds 
will be submitted to a vote, x is stated. 


MILWAUKEE COUNTY (P. °.. miveukeo) Wise. — PRICE PAID 
FOR BONDS.—The price paid for the 434 %o 1- 20-yr. serial 
of Correction eb La Be awarded on Sept. se ‘to reg, & Le 
Bank of Chicago (V. 103, p. 1058), was $394,673, equal to 103.861. 


MASROTLA, COUNTY BoROOCL DISTRICT NO. 4 (P. O. Missoula, 

R. q oe : reve ake — Ce Ben", the $2,500 6% 6-20- 
0 coupon building bonds were awarded 

Com isa = Dencas $500. Bondedg debtg $2,500.) Assess. val. 





MORGAN COUNTY (P. O. Martinsville), Ind.—BOND ia orgy gh 
—wWalter Rosenbalm, Co. Treas., 1 receive bids until 12 m. Oct. 
,100 4%% 5-year aver. Wm. L. Norris et al. road — in co 
. Denom. $405. Date Se t. 15 1916. Int. M. & Due rege 
six months from May 15 1917 to Nov. 15 1926 
~ MORIAH UNION FREE SCHOOL DISTRICT NO. 1, Essex Count 
N. Y.—BOND SALE.—On Sept. Bay an issue of $50,000 5% 17-yr. av 4 
school bonds was awarded to B. Gibbons & Co. of te gh at 101. 30 
and int., a basis of about 4. 87%. “The other bids were: 
H. A. Kahler & Co.__:.-.-. 101.45 |Sam. M. Strin To gaged y_--101.25 
Isaac W. Sherrill Co__..---- 101.419 | Hornblower & Weeks________ 101.05 
Denom. $2,000. Date Oct. 11916. Int. ann. at Oitinens® Nat. Bank, 
Port Henry. Due $2,000 yrly. on Oct. 1 from 1921 to 1945 inclusive. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio. mh og OFFERING. 
—Proposals will be received until 11 a. m. Oct. 13 by C. gins, County 
Auditor, for the following 5% coupon road-improvement bee 
$7,000 pd ’s B me of Sexton-Thatcher road bonds. Denom. $500. 

Due $500 Sept. 1 1918 and $500 each six months from Sept. 1 1919 
to Sept. 1 1925 incl. 
6,219 assess. bonds. Denom. 1 for $219, 12 for $500. Due $219 Sept. 1 
1918 and $500 each six months from ee 1 1919 to Sept. 1 1924 incl. 
14,850 pa s portion bonds. Denom. for $350, 29 for $500. Due 
Sept. 1 1918, $500 Mar. 1 1919 to Mar. 1 asco pol, and $1, 000 
each six months from Sept. 1 1920 to Sept. 1 1926 incl. 
14,092 or ie bonds. Denom. 1 4 $592, 27 for $500. Due $592 Sept. 1 
, $500 Mar. 1 1919 and $1,000 each six months from Sept. 1 
1919" to Sept. 1 “1995 incl. 

Auth. Sec. 6929, Gen. Code. Date Sept. 11916. Int.M.&S. Cert. 
check on a Morrow County bank fr. 10% of bonds bid for, payable to the 
County Auditor. required. Bids t be unconditional and upon forms 
furnished by the above Auditor. poe A will be printed and ready for de- 
livery on date of sale. Purchaser to pay accrued interest. 


MOUNT CLEMENS, Macomb County, Mich.—BONDS REFUSED— 
OPTION GRANTED—NEW pa ae CALLED. —According to a local 

aper, Cummings, Prudden & Co. of Toledo have refused to accept the 
334.000 000 44% street-paving bonds awarded them at 101.55 on Aug. 7 
—V. 103, p. 867. An option of one week at par has been given to John F. 
McLean e. Co. of Detroit. The Council has called a special election for 
Sept. 26 to re-vote the issue in case the Detroit firm should also refuse to 
purchase the issue. 


MOUNTAIN VIEW SCHOOL DISTRICT, Santa Clara County, 
Cal.—_BOND OFFERING.—Proposals will be received = 11 
Pf Clerk Bd. of Co. Supers. (P. O 


Oct. 2 by Henry A. . San Zose). 
for $9,000 5% building bonds voted Aug. 14. 
MOUNT MORRIS (Village), Livingston County, N. Y.—BOND 


OFFERING.—Proposals will be received until 8 


Pp. m. Oct. 5 by Geo. L. 
Bailey, Vil. Clerk, for $24,000 12 


-year aver. water-impt. bonds at not 
exceeding 5% int. Date Sept. 1 1916. Due $1,000 yearly on Sept. 1 
from 1917 to 1940 incl. Cert. check on a responsible bank or trust com- 
pany for 1% of bonds bid for, ans to the Vil. Treas., required. The 
opinion of Dillon, Thomson & lay as to the validity of this issue will be 
furnished purchaser. 


MOUNT VERNON, Westchester County, N. ¥.—BOND OFFERING. 
—RBids will be received until 8 p. m. Sept. 30, it is stated, by Peter Collins, 


City Clerk, for $30,000 4% 0-year highwa bonds. Int. semi-ann. 
Gert. check for $1.000 required. d 


MURFREESBORO "Rethectons County, Tenn. BOND SALE,.— 
On n Sept. i. 815,000 5% 10-yr. street-impt. and $9,000 6% 1-5-9r. poerial 
to the Hanchett Bond Go., 


were ’ awarded 
for § 24346, soa to 101.441. Denom. $600. Date Sept. i 6" Tat. 
"a 0. Natchitoches), La.—BONDS 


NATCHITOCHES PARISH 
VOTED.—The = uestion of issuing 000 road bonds carried, it is stated, 
at an election held cconayte Be in Road Dies No. 19. 


NEBRASKA CITY SOROCL Sperasor o. oO. D. Bobeosks). Otoe 
County, Neb. one wana OTED.—The q 0,000 school 


$3 
paeiling aan $5,000 Dutiding impt. bonds be i A stated, at an election 
ep 


NEWARE, Listing G ounty, Cate. BOND OFFERING.—Bids will 
——_ oe until PJ m. C- 16 b Nelson Dodd, City por i 4 9, Get. 


6,500. oS: Secs. 3914 and 393! 
Gode. ey 3885 gs ing $78) 1. 


Due on Sept. 
for 2% of bon bid ye payable to “a City Treas., Fh agg - ghets 
to paid Purchaser 


be delivered and within 10 days freun time of Bann g 
to pay accrued owt nda 
NEWBURGH Sets. Cuyah Ohio.—BOND OFFER- 
de zy: i” = be received un Fie i : ny oer. y. (date hanged tres 1 y 
itzgerald, ae er’ - Brooklyn, 
for the Dhow i bane —V.1 - 960 ~ 
Denom. 11 for $500, for 


$6,174 61 5% pet. bonds. 
$674. 61. Date July 151916. Due $500 ower t § on Lent. 
sii7 fimiit’ 1035, and 
1,775 34 5% er assessment bonds. Deno: for $275 34, 3 for 
$500. Date ‘+. 15 1916. Due $275 3 Sept. 15 1919 
and $500 Sept. 1922, 1924 an +e 


water poten aoe Denom , 3 for $500. 
Date c. 18 Toa 15 1916. arote » $403 8 Bent 1 15 1919 aaa $500 


924 and 
44% a ath A ae ee Due Sept. 15 1936. 
s rnclpal and eth Meg Po a S.—payable at Broad 
& Trust Co., Cleveland. Certified check on a Cleveland 
fone of amount bid 1 required. Bids must be made u ank forms fur- 
nished by above Olerk. Separate bids must be made for each issue. 


NEW CASTLE EoEoee DISTRICT o.. ya New Castle), Lawrence 
County, Pa.—BOND 0 RING .—Bids will be received until 7:45 p. m. 
Oct. 10 by H. M. Marg ng wen Bd. of Directors, for $45,000 4 
9 tional tax-free alse on and, building bonds. Denom. $1, 

16. Int. semi-ann. ert. check for $500, payable to the Dist. Treas., 


NEWCASTLE SCHOOL DISTRICT, Placer County, Calif.— BOND 
SALE.—Reports state = the $2, £00 5% b uilding bonds (V. ~~: p. 511) 
have been awarded to the First Nat Banke of Auburn at 103.1 


NEWPORT, Cocke County. Tenn.—BOND SALE. ~on os te Fd 
the $6,500 0 6% coveon os penee ne anna urchase bonds (V. 103. p. 
awarded Oo of aoneees ~~ 86, 635 (102. 678) hy int. 
le eedby: to furnish blank bonds. Other bids 


1,903 00 5% 


gtacy & Bren, | tls caitlin Spiga gill eae re Raced iy i IEE $6,625 00 
Maier Og SO... Cc awitnacwawaneheaniweae 6,623 25 
manchets Bana Oo., CMO... cg >. ua cndwcohmeouscduar ,617 
Be «RCN CITI ih I ee te ee ad re 6,611 55 
Bolger, Mosser & Willaman, Chicago___............-.-.----- 566 
First National Bank, Barnesville, Ohio__..------------------ 6,551 
Powell, Garard & Co., Chicago___........-..--.---..-.-.---- 6,532 00 


NIAGARA FALLS, Niagara County, 3. N. yi —BOND OFFERING — = 

Eror vane f f 72 i 00 44% ‘eye rr. = bonds, Dick Ct Coan 
or ‘Dal 

a Laws of 16. D - $1. ; 080, "Da oho 1 1916." Prin an 
8. pays le at Hanover Nat. Bank; Joh ae 
ert. on a solvent bank or trust company f 
to the City Clerk required. Bonds to be delivered and 
pay os re tke t gate Cl tay — to. pay 

e erk. . 
ye be eral. thie ianue yn tees erabuesiie pees Jenscnet $306,000, 
special franchises $1 1,590,025, city tax rate 1915-1916, per $1 PST O00. 1.01. ' 

NOBLE;COUNTY (P. O. Albion). Ind. —BOND SALE. —On Sent. 

6,900—V. 1 
Seare awarded to 3,8. Wild & Co ads sqprepating $16. 000 Vadis Pid 
653 Other bids 
puwmeay 00) Albion Nat. Bk., Albion __$16,984 00 

Biller magi By Nai, Bane -—*17. ig 25 | Germ Amer. Bk., Fort W. *2:724 75 
Ea a. E Albion---- 1 


agles 
‘or the $2,700 issue . oe x. 
T , Nassau unty, -—BOND 
STEAD (Town) y $40,000 bonds 


OPSaRING. —Bids will be received until Oct, 3 for an issue of 





oe 


“ 
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for the Great Neck Park District, it is stated. Denom. $1,000. Due 
$3; ono 0 Tears a W 1926 to 1945, incl. Thos. O’Connell is Town Clerk. 


 neaaen. Hamilton County, ORie. —BOND OFFERING. or ay 
will be he until 12 m. Oct. 16 b y G. P. Evans, City Aud., for $10 a 
4% Ape 11 -yr. aver. coup. street-impt. bonds.' Denom. $500. oe 
1 1916. Prin. and semi-ann. int. —A. & O.—payable at Norwood 
Nat. Bank, Norwood. Due $500 yrly. on April 1 from 1917 to 1936 incl. 
Cert. check for 5% of bonds, oaysbie to the City Treas., required. Pur- 
chaser to pay accrued inte terest. 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio. BOND SALE.—On Sept. 18 the $10,000 414% 18-year 
aver. coupon oS bonds—V. 103, p. 961, were awarded, reports state, 
to Seasongood & Mayer of Cincin. at 104.91; a basis of about 4.13%. 

The Other bidders were: 

2. ©. Mayer & Oo. ......... $10,407 | Fifth-Third National Bank_ $10,354 
A 10, etraten First Nat. .Prud Norwood... 10,351 


Pru omg & Co_- 10° 341 
Prov. Sav. bank & Trust Co. 10, 278 omg Briggs & Co___.---- 0,32 
Weil, Roth & Co 10,3. 56 | Bolger, rity & Willaman. 10, 126 

NOWATA, Nowata County, Kan.—BOND ELECTION.—Reports 
state that an election will be held Sept. Yd z vote on the question of issu- 
ing $7,000 fire-equipment and bridge bo 


OGDEN SCHOOL peer necs (P. O. dees. on og Conn ny 
—BOND OFFERING.—Pr will be TPE until ull 
Carlson, Secy. Bd. of Directors, for $10.00 474% highechool ullding 
bonds authorized by vote of 101 to 43 at the election held Sept. 


OEKMULGEE, Okmulgee County, Okla.—BONDS VOTED. —The 
question af issuing hospital-erection and ~ ie eleae system ext. bonds 
carried, it is stated, at an election held Sept. 


ORMOND, Volusia County, Fla. — HONS ore. —By a vote of 
91 to 39 the question of issuing $35,000 % street-pa ing bonds carried at 
the election held Sept. 6. Due July t 1946. Geo. Rigby 1s Mayor. 


OSCEOLA COUNTY DRAINAGE DISTRICTS NOS. 22 AND 23 
(P. O. Sibley), lowa.—BOND SALE.—On Sept. 8 $23,021 5% % drainage 
bonds were posed of, according to reports. 


OSWEGO, yo ots County, N. ¥.—BOND SALE RESTRAINED.— 
aa sale of the $345 4% % 12 yr. aver. reg. power development bonds, 


ch was to have taken place on Sept. 15, has restrained by a court 
order.— V. 103, p. 868. 


OTTAWA, one County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. Oct. 2 by Chas. F. << — a ait Clerk, for $9,000 

5% 5-year aver. coupon street-impt. bonds. Denom. $450. Date 
Oct. 1 1916. Prin. and semi-ann. int.—A. & O.—payable at any bank in 
Ottawa. Due $450 each six months from Apr. Ak, 1 17 to Oct. 1 1926. incl. 

Cert. check for S500, payable to the Vil. required. Bonds ‘to be 
delivered and d for within 10 days from ge of award. Purchaser 
to pay accrued interest. ese oa. excl. of this issue, $64,500. No 


tows. 


floating debt, assess. val. 


OWATONNA SSR OOr DISTRICT No. 1 (P. O. Owatonna) wyeele 
County, Minn.—BOND ELECTION.—An election will be hed Sept. 3 
(date c ged oe 18) to vote on the question of issuing to a 


Sept. 
tate of Minn. $150,000 4% % high-school-building bonds, (V. 103 p. 868). 


» OXFORD, Granville County, 1 No. Gage BOND OFFERING.—Pro- 
,0sals will be received until 8 Oct. 5 by R. Hines, Clerk Bd. of 
ommrs., for not less than $1 ie ee ann 000 5% street- 

improvement bonds. Date Nov.11916. Prin. and is. Parebto 

in New York. Due ar Bn ood $75) oo of the issue in 10 comia ann install 
2 pe 


ments and approx. years. Cert. check for 
$2. £00. ayable to = Treas. oa py The validity of 
the bon: 


required. 
s will be approved by Caldered & & Masslich x of N. Y., whose opinion 
will be furnished to the purchaser without charge. Bids must be condi 
tioned only upon the approval of said attorneys. 

PARKE COUNTY (P. O. Rockville), Ind. wm pos 4 a age — 
Newspa = state that bids will be considered until 2 p - Oct. 4 
by A -R . Treas., for $4,440 and $7,675 414% highway-impt. 


Tk GOUnTY (P. o.. Petersb 
C. D. Henke, O, rene. wi will sell at pub nomenon of 3? a.m. Sept. 26 
fase of $28 800 4340 ohn W. Scales et road bonds of Monroe 
Denom. $720. Date Sept. 15 1916. ne M.&N. Due part each 
months beginning May 15 1917. 


PIKE COUNTY (P. O. Magnolia), Miss. ot g SALE.—On Sept. 4 
n Seco D road. 


), Ind.—BOND yt ge rm pom 


the $130,000 rariod, reports —— nd Road Dist. -construction 
were awarded a the Hibesia Bank & Trust Co. of 
New Orleans for $190,800 (i 618) as 5 These bonds were reported 
ew t Aug, 7 ase, e Pro lees Savings & Trust Co. of Cincinnati 
as f 


ene alle SFIELD, B erkshire Coun , Mass. epiing $101 960 .—On Sept. 14 

e polowins hhree issues 000 were award 
each of Pittsfield at 102. is, aagre e. rings 8 

$15, 500° aie wong LF pes ,000 yearl 


ly on Sept. a team tb17 to 1921 incl. 
,000 sewer bonds. 000 yearly on Sept. 1 from 1917 to 1946 incl. 
26,000 munict Sens tes Due $2,000 yearly on Sept. 1 from 1917 


incl. 
idee $1000" Date Sept. 11916. Int.M.&S8S. The other bidders 
ere: 


Oldham & Co_..-.-- 102.279 Blake Bros. & Co_.......-- 101.55 
Harris, Forbes & Co_-_-_..--- 102.19 L. Day & Co_._-._-_-_- 101.539 
ur Perry & Co... ..---- 102. i, Sa 101.44 
BOM wsvasotnucced 102. Adams & Co__--..._-._._- 101.041 
Curtis & Sanger_......---- 101.82 |Chandler, Wilbur & Co_-___- 100.51 


POCATELLO, Bannock County, idaho. —BONDS VOTED.—Local 
papers state that ‘the election held Sept. 14 resulted in favor of the question 
of issuing $300,000 alco iecteiaiorecssonss bonds. 


PORT ARTHUR, Jefferson Coupiy. xem. —BOND OFFERING.— 
rt will be e received until nh ps 4 St. aa ate ore, for the 
$64 reet-paving authors vo 
at the whe Ry held Aug. 26 "De Sept. 1 1956. i wacom 
_ PORT GIPSON, Claiborne County, Miss. > ere OFFERING.— 
Pro wil be received until Hh iS m. Oct. 21b Wharton, ord 
Cler or "$20. 000 sidewalk bonds. Den wy Oct. 2191 
Int. oe on Oct. 2. oi ble > i Port Gibson Bank. These mtingeee Soy 
tax-exempt. Due year 000 in 9 y 
250: payable to the ‘Chey 


ears and $4, Gert. 
check for Pe hen uired Bonded de debt, incl. 
cS eene debt, Assess. 

val. 1915, $000 


this issue, 2,500. ' 8 fund, $1,000. 
PRINCESS al COUNTY (P. O. Princess Anne), 
OFFERING.—Sealed be received until -y 2. 
., John C. Wood, Chairman 
coupon (with petvieee 
Denom. 


registration) Renveville Dee Dist. 

1, Date Oct. 1 1916. Sp s ears 
payable at the Nat. Bank of Commerce, Norf Due on Oct. vote BI fol- 
we 9,000 1926, $20,000 1931, $26,000 1096, $25,000 1941 and $50,000 

check’on some State or national bank for 1% of amount bid 
foc, payable to. E Old, County tH 


PRINEVILLE, Crook County, Ore.—BONDS VOTED. —The ques- 
tion, of fevains £100,000 railroad commerucincn bonds corcied, ic Se stated 
a e ion ese bon e the place o} 

issue offered, but not sold, on June 6. See V. 108. 2276. © $100,000 


RANDOLPH COUNTY (P. O. Wincheste 
will apm Ph”: 


Va. <-BOND 


Ind by Bie at og 


ING.— til ll a. m. Sept. 23 
Pertenece meee eee 
anh i sie. oe f 20° Due apn neal oes ap of te! =— pate - 
months from May 15 1917 to Noy. 15 1926 incl m4 


RENVILLE COUNTY P. O. Olivia), Minn.—Bo. pare 
os Minn: ) IND SALE.—T he 


Minnesota Loan & Trust : » Kalman, Matteson & Wood 
of St. Paul and the Olivia Trust Co. of livia recently ‘p 

5% cow County Ditch No. 63 constr. bonds. . $1, 

Sept. 1 1916. Prin. and semi-ann. int.—J. wD pas yobs ot Uae Were 
wi Na Seal cad $54,000 nee, yearl Janet Gon 
1922 to 1931 .,and $24,000 y June 1 from i932 tot incl. 





RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING 
—Proposals will be received until 12 m. Sept. 30 by the Board of County 


oie for the following 5% township road bonds, aggregating 
$2,500 00 ory Twp. bonds. Denom. yan Due $500 each six months 


m Apr. 1917 to : A: 1 1919 in 

7,810 64 Washiteton Twp. bonds. Sites. 1 for $610 64, 18 for $400. 
Due $610 64 Apr. 1 yo and $800 each six months from Oct. 1 

1917 to Oct. 1 1921 inel. 
Auth. Phony 1222 and 1223, Gen. Gode, and in accordance with resolutions 
4 ted by Co. Commissioners Aug. 30 1916. Principal and semi-ann. int. 
Jounty Treas. office. The bonds will be delive: at County Treasury 
Oct. 1 1916. Conditional bids will not be considered, except that the le- 
gality of the bonds will be subject to the approval of the’ proper and qualified 
attorneys. Cert. checks for $100 and $200, respectively, payable to the 
Board of County Commissioners, required. ‘John N. Case is County Aud. 


RICHVALE DRAINAGE DISTRICT NO. 100 (P. O. Bichvale), Butte 
County, Calif.— BOND OFFERING.—According to reports bids are asked 
for until 2 p. m. Sept. 2 for $50, strlen = the $150,000) drainage eee 


bonds voted May 20. - 102, p. Frank nak Webinaws is Engineer of 
the District. 


RIO GRANDE DRAINAGE ht hs (P. O. ag apa sete), mio 
Grande County, Colo.—BOND 0. —Pro be received 
until 2 p. m. Sy 30 by O. A. Bnd demgy sal Secy., for S100, 600. or not 

bonds. ‘Auth. vote 


mee then $130, cou drainage-s 
held saly BS. Denom. $100 and $500. Date Oct. - 


of 49 to 21 at comets 

1916. eee ee e ($130,000) on Dec. 1 as follows: $6,000 1922 to 

Aoar incl.; $6,500 1 $7. 800 1928; $9,100 1929; $10, "100 1930; Reef 700 

1; $13,000 1932: it 300 1933; gio 1934 and $11,600 in 1 . 

ah deposit of $5,000 required. Bids should be for entire issue, $20,000 

to be delivered Oct. ae Rg foram to be specified by bidder. y ‘law 

sale cannot be made less than 95% of face value. These bonds were 

offered but not sold on sept. 5 (V. 98. p. 1059). 


ROANOKE, Roanoke County, Va.—BOND SALE.—On cont. | the 
$125,000 414% 30-year coupon school-building bonds (V. 103, 68), 
were awarded to Hambleton & Co. of Baltimore for $130,087 50 Rio 07) 
a basis of about 4.259%. Other bids were: Rate Bia 

ate ’ 


First National Bank, Roanoke_......----------- $137: 75 00 102.06 


Southwest V a Trust Co., Roanoke. .__.__ .- 100,000 100.00 
re moan: & Co.. SS Se ee ees 127,662 50 102.13 
B. Leach & Co., New York..-__-___---__-_-- 127, ‘683 7 102.147 
Sirothes Brodgen &O Ce OO 
Harris, Forbes & Co., New Se UG ak eas ocd 128,522 50 102.818 
Baker, Watts & Co., Baltimore_______......___-- 128,706 25 102.965 
Estabrook & Co 5 1. SC . as 
Fifth-Third National Bank, Cincinnati_._________- 127,587 50 102.07 
Robert Garrett & Son, Baltimore._..___---_____- 129,010 00 103.208 
ae City Co., WOES | Solow cnc “an 103.37 
. Kahler & Co., WOW Behe See RE 125,850 00 100.68 
aa Rollins & Son, Boston__._.....-._-___-__-- 126,610 00 101.288 
Mercantile gran & De t Co., Baltimore_______- ree 00 103. 
Nelson, Cook & Co., Baltimore___....__---___--- 
Cummings, Prudden & Co., Toledo.____-______-- 128,851 00 103.0808 
Seasongood & Mayer, Cincinnati._..._________-- 127,040 00 101.632 
Redmond & Oo., New York............-.-..i Li. 128,242 50 102.594 
an & Wolcott ~. ens ula 280 00 101.024 
C. E. Denison & Co., Cleveland__._..____-._. _--- 128,705 00 2.96: 
Bolger, Mosser & Willasnen: NSE a 128,438 00 102.7504 
Hornbiower & Weeks, New York_...__.__-_____-- ,662 50 103.73 
Stacy & Braun, New York_________--___-__-_____- 127,125 00 101.70 
National Exc Bank, Roanoke-__-__-_-_---__-_-- 7,812 50 102.25 
Fred E. ORES po ee ae oie 1127,300 00 101.84 
Old Dominion Co., Richmond... __---..._-- 
Weil, Roth & Co., Cincinnati_____........_.___-- 128,209 00 102. se72 
American National Bank, Roanoke_____________-_- 128,857 00 103.085 
Colonial Bank & Trust Co., Roanoke____________- 125,656 50 100. pers 
Alexander Brown & Son, Baltimore_____-_______- 129,301 103.441 
R. M. Grant & Co., New York___._____-_______- 129,458 103.575 
ROBESONIA SCHOOL DISTRICT (P. O. Reberenta), Berks 
County, Pa. BONDS AWARDED IN PART. ae the $27. 000 4% school 
bonds offered but not sold = July 1—V. 103, 1,500 = been 
sold locally at oe. Deno $100. Date Ane 11916. Int. F. & A, 
Due from Aug. 919 to 1946, optional after 5 years. 


oie N. Y.—NOTE SALE.—On Sept. 18 the two issues o 
$350,000 and payahie 6 months from Sept. 21 igo 


vans wi ye awarded to Salomon Bros. & Hutzler, New Y 
31, premium $1 50. Other bidders were: 
Interest Premium. 
Goldman, Sachs & Co., New York.-_....---...----.-. 3.38 00 
‘Bond & Goodwin, Ne WS ditipkbcbpocucdnus suka 3.45 18 00 
, Scholle & 06 ” eee. 3.49 Sie 
George H. Burr & Now York. 2.5. .65.4.05.sce6 3.50 15 00 
Farmers’ Loan t Co., New York....._..--..-. 3.50 aia ds 


Hale Jr., Town 
$1,000. ine Ses Des after 
ears 
date of issuance. Certified payable to the "Recorder, 
The town has no Rn Rtg 


actual valuation, $1,200,000. Tax rate (per $1,000), $15 50.” 
ROLFE SCHOOL prsraior (P. O. Bolte), Fe Pocshontes County, 


LO ae N oe Here BO of Hd tor the $65 000 4i6% 20 near butidine 
t or the 

bonds auth the + hog of 280 to 68 at the election th 22: Auge. 31 31 (V. 103, 

p. 777). Ad t of $2,000 required. 


ST. HENRY, Mercer County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. Oct. 2 by Alex. Siegrist, Village Cx. od an issue 
of $3,000 5% eg coupon, water bonds. Auth., Sec. 3939, Gen. Code. 
Denom. $500. te Sept. 1 1916. Int. M. & S. at yates Tones 
office. Certified check for $200, payable to the Village Treasurer, required. 
Bonded debt, including this issue, $14,500. No floating debt. 


ST. JOSEPH COUNTY (P. O. South Bend), ing.—PenP OrTEe- 
ING.—Proposals will be received until 1 aS. me. a7 by aged a. 
tin, Co. Treas., for $8.70 | 44% 6 iat, M 

bonds of Hudson Twp. om. $185 ‘Sept. 15 7B 1916 

Due $185 each six "Deathe te front, May ‘15 thts to Nov. 15 1926 


ST. LOUIS, Mo.—BOND ELECTION.—Local p apes state gE the 
question r issuing $3,000,000 school bldg. bonds will be submitted to a 
vote on Nov @ 


‘ ST. LOUIS COUNTY (P. O. Glayton), J jte.-BONP ale -—On 


P oa* the $520, O08 314% coupon bonds 
869) were awarded, it is sta ‘do the Mission Vs Trust 
Go. § and Wm. . Compton Co., both of St. Louis, at = joint bid 
"alae Columbiens | Gs Coun ve bia Ohio.—BOND OFFERING .—Geo. 
Holmes, City Aud., ds 2 until 12 m. Oct. 10 for $15,000 3% 
16 74-year aver. By Sec. Soi. Gen. Code. 
nema. 9) 000. Date Sept. 1p 1918. eM es ue $1,000 ae 
ar. 15 from 1926 to 1940 incl. Cert. check for 2% of Peete bid for, paya 
ble to the City Treas., . Bonds to be d vered and paid for 
in 10 days from time of an award. to pay accrued interest. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—On 


~_— 


11,200 4% % street bonds— ae 77—were emer tne 00 os 
Mayer o Cincinnati f for $11, BBS abt (Bi 8 1-348) and int. | Other bids were: 
Spitzer, Rorick & Co_.._$ Richards & Co...~< Ott Mae 34 
h- Nat Book. 2 it et oo|Pros’ oa & Tr. Co___. 11,317 60 


SEATTLE, De aay —BOND SALE.—During the month of August the 
following om I ear special improvement bonds, aggregating $70,321 24, 
were sol Pdi city at par: 


ymin Dia Ni ‘0. Purpose. Date.| Amount. Dist.Ni Date. 
sig'872 i1--2609--Paving. Aug. 8) ‘$i.4ai ~-Bat- “Paving Aug. I 
15,420 95--3919. Paving. A 710 28 048 1_. 377 “Paving Aug. 17 
979 “Water .-Aug. 10| ‘2:899 52__ ‘Aug. 17 
1,658 71_.-2962_- Water _-Aug. 10| 2,069 98_-2920-_Grading_ Aug. 17 


All of the above bonds are subject to call part yearly. 
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SHARON, Mercer County, Pa.—BOND OF FERING.—Additional in- 
formation is ‘at hand a, 9° — eae 4 on Oct. 10 of the $5,000 side- 
walk, $40,000 sewer, we > ee al buildt kn 
$20, Goo street 4 4 Zo 1 paige. es yen 0. 
—* for these 1 be received antl ae m. net that a by © tone 
Lartz, Boro. Bee. Denom. . Date Oct. 1 1916. n. = 
semi-ann. int.—A. & O.—payable at office of Boro. Treas. Bonds m: 
be — as = principal only. Due $5,000 yearly from 1921 to i945 
incl. check or certificate of —— on a well-known banking house 
for Pe of 2 bone bid for, payable to t: + geet Treas., required. John G. 
Johnson of Phila. has approved the YS a steps relative t. these issues. 
Funded debt, incl. these issues, $405,000; floating debt, $70,000. Assess. 
val. 1916, $7, 948,555. There is no litigation, pending or threatened, af- 
fecting the or existence of the borough of Sharon, the boundaries 
thereof, the titles of its present officers to their res ective offices, the val- 
idity of the proposed issue or of any other issue of Sharon bonds. 


SHELBYVILLE, Shelby County, Ind.—BOND SALE.—On Sept. 18 
the $22,000 4% % 6 %-year everene fire department bonds (V. 103, 684) 
were awarded, it is “said, to Miller & Co. of Indianapolis, for "doo 801 


(108. -640) and "interest, a basis of about 3. 875%. The other bids were: 
let.-Amer. Nat. Bank__$22,741 40|Indiana Trust Co______-_ 22,580 00 
Breed, Elliott & Harrison_ 33 715 00| Hanchett Bond Co______ 22,449 75 


J. F. Wild & Co___-._._- 675 00|Security Tr. & Sav. Bk__ 22,400 40 
Shelbyville Trust Co____- 33 ,667 70 pees Mtge. Guar. Co___ 22,385 00 


Meyer-Kiser Bank___._- 22:633 33 


SIDNEY INDEPENDENT SCHOOL DISTRICT (P. O. wie 
Fremont County, Iowa.—BOND LE.—Geo. M. Bechtel & Co. 
yevepot pave purchased the $30. 000 building bonds voted May 12. 

p 


SPENCER, Clay County, Iowa.—BOND ELECTION.—An election 
will be held Oct. 9, it is reported, to vote on the question of issuing $50,000 
light and power plant erection bonds. 


STARKE COUNTY (P. O. yy 
yrs be PY en until 12 eh Sept. 26 by H 
-year aver. way-imp 
15160 fae M. & N. 
Nov. 15 1926 incl. 


STARK COUNTY (P. Canton), Ohio.—BIDS.—The other bids 
received for the $88,000 e% road bonds awarded to Stacy & Braun of 


Ind.—BOND OFFERING.—Bids 
enry Luken, Co. Treas. , for $13,500 
nds. Denom. $175. Date Sept. 5 
Due $175 each six months from May 15 1917 to 


Toledo at 100.974 + on Sept. 6 were as follows (V. 103, p. 1060): 
Hayden, Miller & Co____.$88,854 00 pte rage & ayer___-$88, 748 00 
Fifth-Third Nat. Bank__- 88,818 40|Spitzer, Rorick & Co____ 88,724 00 


E. H. Rollins & Sons___-_- 88.816 64|/Ohio National Bank_____ 8,606 25 
Weil, Roth & Co_______- 88.782 00| Tillotson & Wolcott Co__- 88,471 90 


Prov. 8. B. & Tr. Co..-- 88,756 80| 


STRALEY HEIGHTS (P. O. eo Harrison County, W. Va. 
—BON. ALE.—On Sept. 14 $20,5 q street-paving bonds were 
Pray Ps the Clarksburg Trust Co. of Clar ksburg for $20,884, equal to 
101.873. Other bids were: 
yonaies Gavia Dane, Coens... 5st sie eee $20,851 
. C. Mayer & Co., CL... cnenddids handed dbeibee Sosa 
iim ire National Bank, SNS NUG 6 on a ndiuiiicbouws Lume ca atede 51 
Fmen gene 6 150, TOMES. 2.066 ecnnnmgan ges duttastehtnwen 20:500 
Union National Bank, ne gD (opQaO OGG): «2c uhiuceiios ce 20,3 
Denom. $500. Date Sept. 11916. Int. ann. on Sept. 1. Due Sept. 1 
1926, opt. on any interest EK. day after Sept. 1 1916. 


SUTHERLAND, Lincoln County, Neb.—BOND OFFERING.—Sealed 
bids will be received until 6 p. m. Sept. 26 by C. A. Lau, Village Lg = for 
$9,000 6% reg. ee eee bonds. Denom. $1 ,000. July 1 
1916. Int. J. & J. at the State Treas. office. Due $1,000 1924, 1996. 1928, 
1930, 1932, 1933. "1934, 1935 and 1936, subject to call after ter 5 years. The 
village has no indebtedness. Assess. val. about $100,000. 


SUTTER COUNTY (P. O. Yuba City), Calif.—BOND ELECTION.— 
Reports ee that the propositions to issue $165,000 Nicolaus bri 
$45,000 Grimes Bridge, 000 Live Oak en $60,000 Long bri 
trestle-completion and $20,000 hospital 4% % bo 


TACOMA, Wash.—BOND SALE.—During na sont, a August this 


city issued the ey A 6% bonds, eagremette 5, 34 $4,366 
Amount. Impt. Dist. Purpose. ue. 
$550 1 964 Grading Aug. “¥ 1916 Aug. 4 1921 
1.501 33 5,505 Lighting Aus. 11 1916 Aug. 11 1921 
728 4,036 Paving Aug. 23 1916 Aug. 23 1926 
1,586 75 963 Grading Aug. 23 1916 Aug. 23 1921 
All the above bonds are subject to call part yearly. 
TARBORO, , Fasocembe County, No. Caro.—BOND OFFERING.— 
Sealed bids be received until 9 a. m. Oct. 9 by J. A. Jacocks, Town 


Clerk, it is cekted for $25,000 5% 30-year water and sewer-system-exten- 
sion bonds. Interest semi-annual. Certified check for $500 required. 


TAVARES COUNTY (P. O. Tavares), Fla.— BONDS VOTED.—The 
pregemes to issue $65,000 rend Smerovensans bonds carried, it is stated, 
at the election held in preemie a Special Road District on Sept. 11. 

TCHULA, Holmes County, Miss.—BOND SALE.—On Sept. 5 the 
three issues of bon: ds, aggregating $13,600 (V. 103, p. 869) were awarded 
to J. A. Weeks at par and int. for 5s. 

TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCATION. 
—At the September meeting the State Board of Education p at par 
and Secerann | the following 5% bonds, aggregating $119,200: 

County Common School Districts. 


Anderson No. 20._-....------- $1,800| Hopkins No. 93_-__-------- $1,200 
Anderson No. 8_------------ 2,000| Hopkins No. 85__---------- ,000 
EE, DOD. Dens conncntnne 1, Hopkins No. 91__--.------- ,800 
I GIO, Ban nscudcumuhen SRT EEENG INO. Gide onc enecncneu 2,200 
Angelina No. 14.---._------ 1 Shae ONO Mrs lS wee c8,000 
B ON: | pe is ,0 Kaufman No. 15...-..-.-.--.. »750 
ee Mee. ook. a chaton 3 ee Re, See 1,750 
Comanche No. 57----------- 50 oot ere Se gee ,000 
Gotyell Noe. 14. -...... 26. 2,500|Lamar No. 101.._..-..--.--. 2,500 
re BS | a ee 4,500 | Limestone No. 8__..-------- 4,000 
ED ON Ess ,000| Limestone No. 38_....------ 3,000 
Cs en a 1,000! Limestone No. 109-_-__------ 2,000 
- os “5 SP lag Ra SRS er a5,000| McLennan No. 4____-------- dg ,000 
eS Me aye ae 9,000| McLennan No. 27A__-__----- 3,00 
ig” SARC ANG, mete =. 500 | Shelby No. 63........---.-.-. 40 
CS es a ee 1 et Bee Be, Cuncucucscoen cas 3,000 
pO OE ee ee 2,500| Trinity No. 4..........-.-. 1,500 
Haskell & Jones No. 25------ 1,200| Van Oe Bee. Ms wan a LEG 700 
CIS Me wa wie 800| Van Zandt No. 66_-_.------ 700 
(: OSE Sia 1,500} Van Zandt No. 68_-__------ 600 
Hopkins No; 17... =.2s--<s- 800 | Victoria No. 12.........<..- 2,000 
meine 210, SB... ...c2-sue 1,500) W Be, GE ak ces hakc se cae 1,000 
eee ING, BO. ... .o-ce cee 1,400 | Young No. 48..__---------- 4,000 
Hopkins No. 50-_-.-._------ 600 
SE 2. BOs wo ncccancus 1,300 





Lyford 3,0 
Of the $119,200 bonds purchased, 3 


: 7.700 was paid for af $1,250 
this issue paid for. b $22 50 paid for. : $2,000 paid for. d $2,000 bgt 
or 


BONDS REGISTERED .—The following bonds have been registered by 
the State Comptroller: 


Place and Pygpese of Issue— Amount. 


Date Reg. Rate. Due. 
Angelina Co. Com. 8. D. No. 5.. $1,000 Sept.11 5 5-10-yr. (opt.) 
Angelina Co. Som: 8.D.No.8.. 2,000 Sept. 11 5 5-10-yr. sone: 
Angelina Co.Com.8.D.No.9_. 1,000 Sept.11 5 5-10-yr. (opt. 
Angelina Co.Com. 8S. D.No.14. 1,000 Sept. 11 5 5-10-yr. (opt.) 
Glarksville (Sewer-repain BS ing 1,996 Sept.11 5 10-25-yr. (opt.) 
Clarksville (sewer-repair) -____.- 4 Sept. 11 5 nm (opt.) 
Kingston Indep. School istrict. 1,500 Sept. 12 5 75 
Coryell Co. Com. 8. D. No. 14-- 2,500 Sept.12 5 10-20-yr. ome. ) 
Coryell Co. Com. 8. D. No. 50.. 4,500 Sept.12 5 20-40-yr. it.) 
Houston a aoe dia k 100,000 Sept. 12 5 $2,500 yearly. 
McAllen Indep. School District_. 72,000 Sept. 14 5 sO.) -2e.. 6 (opt.) 
Limestone Co. Com. 8.D.No.56- 200 Sept. 14 5 7y 
Hale County Com. 8. D. No. 27. 1,000 Sept. 16 5 20 ry 
Collingsworth County (bridge)... 1,995 Sept. 16 5% 10-20-yr. (opt.) 
Collingsworth County (bridge)-. 1,995 Sept. 16 514 10-20-yr. (opt.) 





THORNBURG SOROO8 DISTRICT S.= Theemare),, 2 moar -~ 
County, Ilowa.—BON. CTION PROPOSED.—According ‘to 

an ceca will be held tan “c vote on the question of issuing $8, 000 & pera 
ing bon 


TOOLE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Kevin), 
Mont.—BOND SALE.—On Sept. 16 $3,000 6% 5-10-year (opt.) ceshool- 
building bonds were awarded to the State Board of Land Commissioners 
at par. Denom. $100. Date Sept. 1 1916. Tnterend annually in Sept. 


TRENTON, Grundy County, Mo.—BONDS VOTED.—The question 
of issuing $30,000 water-filtration- rene, te _— carried, it is stated, by a 
vote of 351 to 64 at the election held Sept. 6 


TRENTON, N. J.—BOND OFFERING. i a9 will be received un- 
til 2 p. m. Sept. 28 for not exceeding $77, sod ¢ 44 vo coup. or reg. i. 
pb ERS s option) sewer refunding bonds. 869. Date Ju 
1916. Ra and omen mn anes & J apevantcn at City Treas. office 
n N. Y. exchange. o yory July 1 from 1918 to 1924 incl., 
$10, 000. July 1 1925 Bs “sit: 000 1 1926. Cert. check on an incor- 
orated bank or trust company for 2%, of bonds bid for, payable to City 
Treas. required. Official circular states that this city has never defaulted 
in payment of principal or interest. Total indebtedness incl. this issue, 
$8,652,359. Sinking funds, $2,394,909. - val. 1915 real est., 
$70,757,923. Personal $12, 18 ata Tax rate per $1,000, $22 80. The 
opinion ‘of Hawkins, Delafield * Longfellow will accompany bonds on de- 
livery. 


TROY, N. Y.—BOND SALE.—On Se apt 21 an issue of $57,500 44% 
10 14-year ob gry registered tax-free public improvement refunding bonds 
was awarded to A. Leach & Co. of N. for $59,402 93, equal to 
104.179—a basis of about, 4 $: O17: Other bids were: 

Rhoades & Co.-_-------- 874 oie. Nat. Bank, Troy--$59,800 00 


Hornblower & Weeks- --- $30" 840 + Kissel, Kinnicutt ’& Co__- 59.760 33 
Farson, Son & Co------- 59, 1825 Harris, Forbes & Co_-__- ,685 58 
Cummings, Prudden & nae 59,823 00| Ht Kahler & Co____ 616 00 
Union Nat. Bank, Tro 9, 


Cc 59, 

820 69 Geo" B. Gibbons & Go___ sy oS 75 
Denom. 40 for $1, 000, 20 for $875. Date Nov. 15 1916. Int. &N. 
Due $2,875 yearly on Nov. 15 from 1917 to io: inclusive. 
ment of Sept. 11 1916 as follows: General, $2,058,000; water, $2,750,886; 
sinking fund, $104,055; certificates of 2B oT Aen for public improve- 
ments, $50, 000; revenue bonds, $100,000; assessed valuation 1916: real 
cavate. oa t34 ,518; franchise, $4,477,671; personal, $2,178,217; total, 

1,09 


TURLOCK FREIGATION Dp TaTOT (P. O. Turlock), Stanislaus 
County, Calif.—BONDS D.—The proposition to issue $162.473 
irrigation-system-improv Bhs —" carried, it is stated, at a recent 
election. 


UINTA COUNTY (P. O. Vernal), Utah.—BOND ELECTION .—The 
proposition to issue $50,000 road bonds will be submitted to a vote, it is 
stated, on Nov. 7. 


UPSHUR COUNTY (P. O. Gilmer), Tex.— BOND SALE.—On Sept. 11 
the $100,000 5% Road District No. 1 Dens ereremnes bonds (V. 103, 
p. 778) were awarded, it is stated, at 100.2 


UTE, Monona County, Iowa.—BOND oe —The $15,000 5% elec- 
tric-light bonds offered on May 16 (V. 102, p. 1742) have been awarded to 
Geo. M. Bechtel & Co. of Davenport. 


VAN WERT, Van Wert County, Ohio.—BOND ELECTION.—The 
question of issuing $50,000 street-impt. city’s portion bonds will be sub- 
mitted to the voters on Nov. 7. 


VERMILION TOWNSHIP (P. O. Vermilion), Erie County, om — 


BOND SALE.—The following bids were received for the $21,000 5% 6% 


ave. coup. road bonds offered = i t. 16 (V. 103, p: 1060): 
Hayden, Miller & Co___.$21,5 Cummings, Prudden&Co_ $21,378 00 


bent state- 


Davies-Bertram Co_____- 21 rt 00 Tillotson & Wolcott Co__ 21.373 80 
Wm. R. Compton Co___ 21:481 00 | Security Sav. Bk. & T. Oo. 21,354 90 
Durfee, Niles & Co___ 21,451 30|Seasongood & Mayer-_-_-_- a: .350 09 
E. L. Goen, Vermilion___ 21.421 50|Spitzer, Rorick & Co__- 21.215 00 


Bolger, Mosser & Willaman21.420 00|F 
Ohio National Bank. ___- 21,382 25! 


VERNON, Oneida County, N. Y.—BONDS VOTED.—At the election 
Sept. 19 the proposition to issue $20,000 5-year street-improvement bonds 
vaean ego state. 


A WALLA COUNTY (P. O. Walla Walla), Wash.—BOND 
BIGCTE ON PROPOSED.—Re state that the question of issuing $25,- 
000 bridge bonds will be submitted to a vote at the general election. 


WAPAKONETA, Auglaize County, Ohio.—BOND ELECTION .— 
The question of issuing 7,000 deficiency bonds will be submitted to the 
voters at the Nov. 7 election. 


WASECA ed iadd § TRDErERD EY SCHOOL ser rd mw gd NO. 89 
(P. O. New Richlan t9 e OFFERING.—Sealed bids will by 
received until 1 oe ept. 26 by A. O. Lea, Clerk of School Board, for 


t Nat. Bank, Olevel’d_ 21,108 40 


$15.00 000 buildi a egalp ment . at not ex! int. Denom. 
$1 $1,000 ; ey i 11 Int. semi-annual. Due $1 Aboie Fig: M July , 

from 1918 to 1932, incl. 7 Bonded debt, including this 

. val. 1915, $286,617 

WASHINGTON COURT HOUSE, Fayette County, Ohio. BOND 
yg Pre der “i 11 Bn succes ene a f'5% assess. bonds, gatin, 
$31,300—V FP te 2—were awarded to Breed, Elliott & son oO} 
Cin. for $32, 147 (102.708) and int. Other bidders were: 
A. E. Aub & Co___-___ ,102 85|Security S.B.& Tr.Co_-__-.$31,826 15 
Rensong 3 Mayer. _-. 32; 00|Sid. Spitzer & Co_--._-- 31,821 31 
Ohio National Bank_-_-__ . L. Slayton & Co_.__-. 31.722 33 
Tillotson & Wolcott Co_. 31,964 11|Commercial ank f\ *6,960 
Terry, Briggs & Co_____- 31,890 40| Washington C. H_._-. 





* For the $6,800 issue. 


WATERFORD IREBIGATION DISTRICT (P. O. Modesto), Cali?.— 
BONDS VOTED.—The proposition to issue $465,000 irr, ation-system-con- 
struction bonds carried, it is stated, at the election held recently. 


WAYNE SCHOOL TOWNSHIP (P. O. Gosport), Owen County 
Ind.—BOND OFFERING.—Additional information is at pone :p. 108 to 


the offering on Oct. 7 of the $1,400 44% school bonds 103, p. 1061). 
Bids for these bonds will be received until 11 a. m. on i jday by ames L. 
Dunagan, Township Trustee. Denom. $350. Int. Due $350 


on June 30 and Dec. 30 1917 and 1918. 


WAYNESFIELD, Auglaize County, Ohio.—BOND SALE.—Reports 
state Le — he highest bid received tor the two issues of 5% coupon street 
$16,300, offered on Sept. 18 (V. 103, p. 870) was 


$16, 415 vi 5 (100. .708) and interest, submitted by T pion & Wolcott Co. 
of Clevelan 


WAYZATA, Hennepin County, 


Minn.—BOND SALE.—On Se 
the $15,000 5 57 Foad an —_— bridge 


it. 16 
t. bonds were awarded to ells & 


Dickey Co. of is at 102. ther bids were: 

innesota Loan & me C0., SAIDDOARONM: .;.. ccadi-scoeckow $15,150 00 
Merchants Trust & Savings Bank, St. Paul___..-.....-.----- 15,097 50 
: SD RR oe or ei os pi rere Se aper ar: 15,085 
Northwestern Trust Co., St. Paul_______..._.-------------- 15,075 00 
Bolger, Mosser & Willaman, Chicago.................--...-- 15,037 


Date Sept.11916. Prin. and pon etd int. payable at the purchaser's 
office. Due $3,000 yearly Sept. 1 from 1917 to 1921 incl. 


WELD COUNTY SCHOOL DISTRICT NO. 2 (P. O. Gowanda), 
Colo.—BONDS VOTED.—The question of issuing $5,000 school-building 
bonds carried, it is stated, at an election held Sept. 11. 


WELLSVILLE, Columbiana County, Oyo POND OFFERING.— 
og) whe Tecelved until 12 m. Oct. 18 F. McQueen, City Aud., for 
$3,100 00 fire-dept, “ponds. Denom. an Date July 1 1916. Int. 

1,864 15 strect-impt. * bonds. Denvias. 9 for $186, 1 for $190. Date 


5. Int. a 
Cert. check for 2% of bonds bid. for, payable to the City Treas., required. 
Bonds to be delivered and paid for wi yi within 10 0_days from time ‘of award. 
Pur Fea 


to pay accrued interest. 


WEST MONROE, Ouachita Parish, La.—BOND SALE.—On Sept. 11 
the $45,000 5% coupon municipal improvement bonds (V. 103, 
were awarded, it is stated, to J. g. 
par less 


. 962) 


Sutherlin & Co. of Kansas City, [o., at: 








So meet cme en er eR 


SEPT. 23 1916.] 
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WEST ORANGE—OLIVE PROTECTION DISTRICT (P. O. Red- 
lands), Calif.—BOND ELECTION.—An election will be held to-day 
(Sept. 23), it is stated, to vote on the question of issuing $31,000 bonds. 


nv Est PARE, Gurehees County, Gite s0uD Salen oe Sete 
the two issues o coupon bonds, aggregating $9, , , D. 
were awarded to the Security Sav. Bank & Trust Co. of Toledo at 106.81 


and interest. Other bids were: 
Seasongood & Mayer-__--_-_- $10,010| W. L. Slayton & Co.----- $9,978 33 
Hayden, Miller & Co... __. 9,988 


WIBAUX COUNTY SCHOOL DISTRICT NO. 7 (P. O. Wibaux), 
Mont.—BOND OFFERING.—Bids will be réceived until 6 p. m. Sept. 25 
(to be peat Oct. 4) by Mrs. W. C. Howard, Clerk Bd. of School Trustees, 
for $1,150 5-10-year (opt.) coupon site-purchase and building bonds at 
not exceeding 6% int. 


WILLIAMSPORT, Lycoming County, Pa.—BOND OFFERING.— 
Bids will be received until Sept. 25 by H. S. Meyer, Supt. of Accounts, for 
$60,000 10-30-year optional impt. bonds, it is said. Int.semi-ann. Cert. 
check for 10% required. 


WOODWARD, Woodward County, Okla.—BOND_SALE.—The 
$12,500 water-works-impt. and $2,500 electric-light 5% 5-25-yr. (opt.) 
bonds recently voted have been sold at 100.05. 


WOOSTER, Wayne County, Ohio.— BOND ELECTION.—An election 
has been set for Nov. 7 to decide whether or not this city shall issue $80,000 
water-works-system bonds, it is said. 


asta ee CorEss (P. o. au per Gengusky). ar 
.—On e ° hree issu: road * $33,400, 
2 jav. Bank O. of Cincinnati at 102.20. 


were awarded to the Provident Sav. B & Tr. Co. 

Other bids were: 

Breed, Elliott & Harrison.$34,238 34] Durfee, Niles & Co_--.-.---- $34,060 

Spitzer, Rorick & Co._.. 34,157 00|Seasongood & Mayer_--.--- 33,935 
ayden, Miller & Co__.. 34,105 00|Tillotson & Wolcott Co... 33,852 


ate Aug. 11916. Int. F.& A. ue Aug. 1 1925. 


YALOBUSHA COUNTY (P. O. Coffeeville), Miss.—BONDS AUTH- 
ORIZED.—Reports state that on Sept. 6 the Board of Supervisors author- 
ized the issuance of $100,000 road-improvement bonds. 


YARDLEY SCHOOL DISTRICT (P. O. Yardley), Bucks County, 
Pa.—BONDS AUTHORIZED .—It is reported that the School Board has 
authorized an issue of $30,000 high-school bonds. 


YOUNGSTOWN, Ohio.—BOND OFFERING.—Bids will be received 
until 12 m. Sept. 25 by F. A. Scott, Secretary of Sinking Fund Trustees, 
for the following 5% bonds: 
$8,000 public health bonds. Due $2,000 yearly on Oct. 1 from 1918 to 
1921, inclusive. 
street repair bonds. Due $2,000 on Oct. 1 1918 and 1919. 
— and crosswalk bonds. Due $1,000 Oct. 1 1918, 1919 and 


4,000 
1 ‘ 
city’s portion improvement bonds. Due $4,000 yearly on Oct. 1 


3,000 
28,000 
from 1918 to 1924, inclusive. 
Brier Hill District sewer bonds. Due $4,964 yearly on Oct. 1 from 
Denom. $1,000 and $964 


24,820 
1917 to 1921, inclusive. 964. 

Denom. $1,000, except last issue. Date April 15 1916. Principal and 
semi-annual interest—A. & O.—payable at Sinking Fund Trustees’ office. 
Bonds may be registered or coupon. Separate bids must be made for each 





issue. Certifiec check for 2% of each block bid upon, payable to above 
Trustees, required. 

These bonds are not new issues but securities which were held in the Sinking 
Fund as investments. 





Canada, its Provinces and Municipalities. 


AYLMER, Que.—DEBENTURES NOT SOLD.—The $35,000 5% 30- 
year filtration-plant debentures which were offered on Aug. 24 have not 
yet been sold, it is reported.—V. 103, p. 606. 


CALGARY, Alta.—DEBENTURES OFFERED BY BANKERS.— 
Spitzer, Rorick & Co. are offering, at 95 and interest, the unsold balance 
of $1,568,000 5% debentures, due in June 1935-1945. These debentures 
are a direct yam wr peg of the city of Calgary, and the amount of taxes 
which can be levied on all taxable aie gory 4 the city is unlimited. The 
issue has been approved by the Board of Public Utility Commissioners of 
the Province of Alberta, also the Minister of Municipal Affairs making 
them incontestable. The sale of these debentures was repo' in the 
Chronicle” of July 8, page 177. 


HALTON COUNTY (P. O. Milton), Ont.—DEBENTURE OFFER- 
ING.—Proposals addressed to Wm. Panton, Co. Clerk, be considered 
until 10 a. m. Oct. 3 for an issue of $24,400 5% 25-year debent . 


HAMILTON, Ont.—DEBENTURES PROPOSED.—Dispatches state 


a $180,000 hydro-electric debentures are under contemplation in the 


KITCHENER (Formerly Berlin), Ont.—DEBENTURES PROPOSED. 
—It is stated that the City Council has adopted the recommendation of the 
Finance Committee asking the Council to raise $100,000 for erection and 
completion of a water-works-plant in Bridgeport. 


MONCK TOWNSHIP (P. O. Alport), Ont.—DEBENTURE OFFER- 
ING.—According to reports, bids will be received until Oct. 1 by H. F. 
Bickmore, Township Clerk, for $4,600 544 % ten-installment debentures. 


OAK BAY, B. C.—DEBENTURES PROPOSED.—Newspa dis- 
patches state that $2,929 544% 10-year local improvement debentures 
are under consideration. ; 


QUEBEC ROMAN CATHOLIC SCHOOL COMMISSION, Que.— 
DEBENTURES PROPCSED.—This Commission is contemplating the issu- 
ance of $200,000 school-improvement debentures, it is stated. 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALE.— 
On Sept. 6 the Local Government Board sold five issues of school deben- 
tures, aggregating $5,200, to Towenson, Forwood & Co. of Toronto at an 
average price of 103.486, it is said. 


WELLESLEY TOWNSHIP (P. O. St. Clements), Ont.—DEBEN- 
TURE SALE.—On Sept. 11 the $1,735 65 4%% 15-installment drainage 
debentures (V. 103, p. 963) were awarded to Geo. A. Stimson & Co. of 
Toronto for $1,600 44, equal to 92.21. Denom. $161 61. Date June 8 
1916. Interest annually June. 


WEST KILDONAN, Man.—DEBENTURES VOTED.—The proposition 
to issue the $3,000 school debentures carried, it is reported, at the election 
held Se t. 8.—V. 103, p. 779. 

















NEW LOANS. TRUST COMPANIES. 
$85,000 
The Union Trust Company of New York (established in 1864) 
CITY OF MINNEAPOLIS has for many years made a specialty of Personal Trusts—under 
BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office 
of the undersigned, WEDNESDAY, SEPTEM- 

27TH, 1916, AT 2:45 O'CLOCK P. M., 
for the whole of $85,000 00 School Bonds. 

The above bonds to be dated September 1, 
1916, and become due and payable at a time not 
less than five years nor more than thirty years 
from the date thereof, as desired by the wereld 
thereof, and will bear interest at a rate not ex- 
ceeding five per cent (5%) per annum, the rate 
of interest to be bid by purchaser and to be 
payable semi-annually, and no bid will be enter- 
tained for a sum less than the par value of said 
bonds and accrued interest upon same to date of 
delivery, and each proposal or subscription must 
designate clearly the date on which it is desired 
that said bonds shall be made payable. 





Will or under Agreement—and maintains a carefully organized 
department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 








The right to reject any or all bids is hereby 
reserved. 
A certified check for Two Per Cent of the par 








value of the bonds bid for, made to C. A. Bloom- 


quist, City Treasurer, must accompany each bid. 





Circular containing full particulars will be 
mailed upon application. 
DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minn. 








GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
Confidential -Meastations, "i stizati 

a nve: . 

4 Settlements, Purchases of Property. « 

United States, West Indies, Osanada, Mexicc 


WANTED 


Commercial & Financial Chronicle 
October 30, 1915, Issue. 


AND 


January Ist, May 20th, and 27th 
ALSO 


Bank -and Quotation Section 
January 1914 
Will pay 20 cents each 








William B. Dana Company 
138 Front St., New York. 








Securities Corporation General 


Authorized Capital 
$10,000,000 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 


1338 Chestnut St., Philadelphia 
34 Pine St., New York 


Issued 
$5,021,875 00 


P. M. CHANDLER, President 

Ss. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. < TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


F. W. ROEBLING, Jr., Trenton, N. J. 
S. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 
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Financial 


Sinancial 





ATLANTIC MUTUAL INSURANCE COMPANY 


ake Trustees, tm comformtty with the Charter of the Company , sume the Pola snrtng ens ee ae 
3ist of December, 1915. 


The Company's business has been ‘ined to marine and tniand ns portation insurance. 
Premiums on such risks from the Ist January, 1915,‘ » the 31st Decenibe 
Premiums on Policies not marked off 1st January, ‘Wis we, 1915..-.-.---- $6.1 eet 








===" 
Premiums marked off from January Ist, 1915, to December 31st, 1915...................- $6,244,127 90 
{nterest on the investments of the Com: aves hy luring the year 
interest on De in Banks yaa. T rust Compan neh $338. 970 gs 
Rent rece-ved Taxes and 


wosses paid during the year... 





eeeapusedpacons a eee | 703 62 
Less: Salvages__..-.............- $206 287 cE a not 
602 85$ 653,850 44 


$1,579,853 18 


insurance Premiums and Returns of Premiums -..................._- $1,076,516 36 
Expenses, including compensation of officers and clerks, taxes, stationery, © | 
advertisements, ete............- Bere ‘$717,114 89 


A dividend of taterest of Six per cent om the outstanding certificates of fits will be paid to Gh 
wolders a or their legal a eptenaee on and after Tuesday the first Pf February next. 
The o' of the ty "of | 1910 will be and paid to the holders thereof, of 
| pon Ft ‘on wh after een the first of February next, from which date ait 
thereon will gl pl pap =~ a at thc time of payment, canceled. 


and 
A dividend of Fo: 
Bist December, 1915, w of the Company ‘tor the year ending 


oh are ontitied to pa te in vider fumes 
will be issued on and after Tuesday the partite Ma “nexte ee ee One, Ce 
By order of the Board, . STANTON FLOYD-JONES, Secretazy- 


TRUSTEES. 
UND L. BASELINES, ANSON W. HA DALLAS B. PRATT, 


EDM . HARD 
JOHN N. BEAC SAMUEL T. HUBBARD AN 
Eee cre” =| UGA TEDYARD, SON BE on 
; e ° ° ) 
JAMES BROWN, CHARLES D. LEVERICH, ae MA $4 BO TINE FELIN; 
OHN CLAFLIN, GEORGE H. MACY, SAMUS 

. CLARK PALMER, LLIAM SLOANE, 
CLEVELAND H. DODGE, HENRY PARISH. LOUIS STERN 
SO LIUS ELDERT, WALTER WOOD PARSONS, WILLIAM A STREET 
G STANTON froyDs ONES, CHARL BLES A. PEABODY GEORGE x TURN 5 
C at , ‘ EC. VAN TUYE, Pr. 
PHILIP A 8 FRANKLIN, JAMES H . POST CHARD ILLIAMS. 
HERBERT L. GRiGGS. M. PRATT, gba 


A. RAVEN, Chairman of the Board. 


conven WwooD PARSONS Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 









































Ag *S. LIABILITIES. 
Guited States and State of New York Estimated Losses, and Losses Unse 
New York City, “New York “trist | OO Oe prt prgoes Of Advustment----® 3.117 103 gu 
B.ce e 
Com: and Bank Stocks..... 1,783,700 00 | Certificates of Profits and In 
Stocks and Boncs of Railroads. Lcneehaiesiak 2/832 2'463 65 NE cecil as ch ewccone B 
Fenciedhacsenehegedataintvehakescndnonrne 386,185 00 | Return Premiums Unpaid.......... 108 ,696 
in Banks and Trust Reserve for Taxes................. 76,969 13 
ce SO RNS Brice RES me eid 2,000,000 00 | Re-insurance Premiums on Termi- 
Real te cor. Wall and William DE Macon tnsun dubeeoc-<co 215,596 72 
and Exchange 


NTIS ee 4,299,426 04 pensation,ete ................... 113,378 72% 


under . for Unpaid Pre- 
EB PES Re eee NM 75,000 3 OO RIES A 22,557 
—- “4 


Notes Ludeiconuominke cone 660,314 60 | Income ‘Tax Withheld at the: Source... 


ON EEE EET 788.575 31 | Sus A eee ae 5 ‘399 7& 
in hands of European Bankers Certificates of Profits Guistanding--= 7,187:370 
to pay losses under policies payable 
in oreign SOME. pacicicdcctee a 356.610 
a nee "135,000 00 





$15,582,763 48 $12,025,609 8D 
SS 


=== 
LPR EAI OTe ee a $3,557,1 
Me rued on the ist day of Des 1916, amounted Lt Piibindedsecens ab bas a 
in Sa von tharfest fo New York. on the Sist day of oped 


SS A $ 172,383 56 
ote: ae ae ey erg Wa 








8 
y.. ses cniesiebinsenctiesoventicicianaitinink oo --..$1,727,337 26 
@e@ the basis of theses increase valuations the balance would 0e. $6,037,250 59 
———S==s 














| 
OUR BOND DEPARTMENT 


is equipped to serve in all 
matters connected with the 
purchase, sale or investiga- 
tion of high-grade securities. 


It has special facilities for 
handling Municipal and 
Drainage Bonds of the Middle 
West. 


Mississippi Valley Trust Co 
i Capital, Surplus and Profits 
over $8,000,000 
ST. LOUIS 














a —— 





STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, . 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 


signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 





NEW YORK BOSTON CHICAGO 











MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF _CONDITION AT THE CLOSE OF BUSINESS JUNE 30, 1916 





RESOURCES 
Loans, Bonds and Investment Securities_-~_--_- $66,874,744 14 
CORTON oan és cen okies oe a tin tienen 13 01 
Cah. xi canchsabicieht dnt ci ddtcinudaded 7,696,695 17 
Due from Bemis . oo doc pecdddaedvbbedootaute 17,382,722 33 
$91,954,174 65 

LIABILITIES 
Canhtal ....cnsicsosdsdbicnst a tien $6,000,000 00 
Surplus and Undivided Profits__........------ 3,509,602 32 
Reserved for Depreciation, Etc_.....-..------- 316,765 86 
ne a eninumaneemeain 3,417,997 50 
ST SE 6 cic tckin tn cue dudl nob odsemenne 78,709,808 97 





$91,954,174 65 

















IinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits - - $16,000,000 


Pays interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a Genera! Trust Business. Corporation Bonds. 

















C. R. BERGMANN & CO. 


Investment ‘Securities 
66 Broadway New York 


Telephones: Rector 6860-1-2-3-4 














AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. ¥. 
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Cotton 


Crust Companies 





yohn D. Herklotz Chas.Q.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 

ew Orleans Cotton Exchan 

ijiate Members Liverpool Cotton Assn. 

New York Produce Exchange 
New York Coffee Exchange 

sienge Board of Trade 

mdon Commercial Sale Rooms (Coffee Ex.} 





Geo H. M*Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 





Liverpool Corresponden' 
FREDERIC ZEREGA & CO., 


Corresponden 
E a’ IMPORTATION et de COMMISSION 
Milan Correspondents : 
jppeanee & CO., LTD. 


Alexandria Corresponden 
REINHART & CO., LTD 


Havre 





GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE. 

ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION, 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, nom York City 





HILADELPHIA, 
Boer i2. RIVER. UTICA Se 
erpool, WELD & C 
Liverpool, IRECHT WELD & CO. 





ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton ‘Aasontetion. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


Financial 


LPO 

















Public Utilities 
in growing com- 
munities bought 
and financed. 


Q@Their secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 

















Mining Engineers 
H. M. CHANCE & CO. | 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Urezel Bidg. PHILADELPHIA 











The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
| an hold money or property in trust or on deposit 

from Courts of Law h.. Equity, Executors, Ad- 
ministrators uardians, Trustees, 
Corporations and Tndividua Is. 

Also acts as Trustee under Mortgages and as 
Transfer = Saree on and ar of Stocks and Bonds 
Interest Allowed . conte Subject to Check 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
ur Adams Morris Gray 
Franklin w. Hobbs 
James R. Hoo 


Henry L. Shattuck 
R. Thayer 


8. Parker Bremer David P. — 
Timothy E. Byrnes Robert A 
er e Ernest a 
George H. Davenport Walworth Pierce 
Philip D James M. Prendergast 
W. Fabyan Henry H. Proctor 
William F: Herbert M. Sears 
Frederick P. Fish 


Eugene V. 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital,Surplus & Profits $6,500,000 
Deposits = = = 45,000,000 





Accounts of. banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all busi 
pertaining’ to’ Kanking, and invites tee 


ae » corporations, firms and 





Rhode Island 


Hospital Trust Company 
Providence, R. I. 


DIRECTORS. 
HERBERT J. wa trate 


Walter R. Callender Charlies O. Gardiner 
Ed ) > K. Potter, 
James E. Sullivan William L 

amin M. Jackson, Frank H. Swan 





1850 1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts: 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Ban& 





Good men, whether experienced in life insurances 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . 


Surplus and Undivided Profits - 


This Com 
Depositary oe ys other 


$2,000,000.00 
$14,404,415.00 


y acts as Executor, Administrator, Guardian, Trustee, Court 
recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 3d Asst. Sec’y 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON 
LYMAN ips CH Y KEEP 


OGDEN MILLS 


FRANK BAUNG CORNELIUS N. BLISS JR 

JAMES GEORGE L. RIVES NRY W. de FO iT 

LE Wis CASS LEDYA WILLIAM M KINGSLEY OHARLES ¥. HOFFMAN 
- GA Gn and WILLIAM STEWART TOD WILLIAM SLOANE 


LYMAN J 
PA 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


Generali Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








THE CHRONICLE 
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Sinancial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 
New York Produce {Echange 
Chicago Board of Trade 
icago Stock Exchange 
t. i oe Merchants’ ie. Reshange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Board of Trade 
Winnipeg Grain Exchange 


E.VERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 











134 S. LA SALLE ST., 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
O New York-City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


CHICAGO 














Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Ezecute Orders for Future Delivery 


~~ 





COTTON 
AS the New York. Boge and New Orleans 
Cotton E Also orders for 
CORPSES Al AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AN OYISIONS 
R D PROV a 


At the Chicag: 
COTTONSEED ‘ol 
At the “ow York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wal! 
as in New Orleans, Chicago and foreign markets. 








Pennsylvania Cons. 
434s 1960 


Seasongood & Haas 


Financial 





Financial 








We recommend for investment: 

Southern Counties Gas Co. 5s, 
1936 

Kansas City Rys. Co. 5s, 1944 
Am. Refrig. Trans. Co. Eq. 5s, 1920 
United Fuel Gas Co. 6s, 1936 
Kentucky Lt. & Pow. Co. 6s, 1931 
Ft. D. Des M. & So. RR. Co. 5s, 1938 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOB 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 
Bought and Sold 
Ficet Netional Bank Building Chicago, Ili 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Sulzberger & Sons Co. 6s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf. Stk? 


AMES, EMERICH4G&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS - 
105 So. La Salle St., Chicage 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 











Members of New York & Boston Stock Exchangs: 


W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUJKGEC 


206 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Ge. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 
39 South La Salle Street 








Y Wall Street New York 








CHICAGO 





Oe 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 





INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


€ 





Dominick & Dominick 


™ Established 1870 
1156 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stook Exchangs. 





Cc. W. ANDERSON & CO. 


39 S. LA SALLE ST., CHICAGO 





Dealers in Investment Securities 
issued by established Corporations 
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expenses of United States railroads for the latest month (July) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


, NHIS entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty. ° reports of railroad earnings, and for over forty-five years its weekly 

P : and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

r to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results sho’'ld happen to vary a dollar, one way or 
the other, from exact proof, the reason for the y . ce will be found in that circumstance. 


To make this publication absolutely scomplete, we add several pages 
lemeany Seturne at the end to show also the figures 1: sued by the companies them- 

; selves, where they are r.a.. pon a basis different from that of the 
Commerce returns, or where they give fixed cha'ges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in the 
“Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are prin‘ed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Former Returns 
to be Continued. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
ii of which are expensive publications, the “Railway Earnings Section” 

. will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 














WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 
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Houston & Shrev rt. "4; Southern Pacific___- Eee 
Houston & Texas Central. See Southern Pacific__10 jrorenern “Pacific - Included in Pennay —_ A asi 
Houston East & West Texas. See Southern Pac__10 vot ne RI TE paaemeietnaet lata tpciae., aah 34 
et Can Grand Yk ie ee eee ee BES Cael. ..-...- - Northwestern 1 RE of south Caro. ” See Aii Ooass- 4 
Chic et & Can Grand Trk Set. See Grand Prank. F Oo waren BE of Sante Coro. : Ses All Opens... al 
Chicago Great Western. ___......--._._- 14 and 30 Sh gehen hs a 19 Norwood & St Lawrence._......-.....- 
Cuicage Indiena & South-—Merged in N ¥ Central. | [iinols Northera....-22.....22222 2. eee 19 ROM SL ae aa Seas i Se 20 
Qhicago Indianapolis & Louisville_-_----..----- enone 19 NG lpia: Pace pleaimipeamnintaian sa. 25.088: 24 
Chicago Junction --.----—------2----------- =. 4 nc on anade nr oesecones gases 19 I een 24 
Chicago Kalamazoo & Saginaw. See NY Cent.. 6 | Taito. Harbor Belt. See New York Gentral_._. 6 Ohio River & Western... nnn" 24 
Chicago Memphis & Gult—See Illinois Central __-19 International & Great Northern.___.....-...._. 19 Oklahoma Central. Leased to Aschison System. 
et ct cal oy» COO eens 14 | Interstate Railroad Co.....-..2222IIIIIIIIIII 19 | Orange & Northwestern. See N O Tex. & Mex .23 
Onicago Milwaukee & St Pa Faul..---.----------- 14 7 ee ee 19 Oregon Short Line. See Union Pcaific__..__. .- 
Chicago Peoria & St Louls BE......-.-.------- oi] eer Oregon Trunk. See Spokane Portl & Beatie 7738 j 
Chicago River & Indiana. --------_.--.------.. 4 ames Chaut & L Erie—Excused from filing. Oregon-Washington RR & Nav. See Union Pac_-11 
pe wre a oe a Oot. ae Chic R I & Pac... ‘3 eee oe Lake City & Eastern. ..............- 19 Ouachita & Northwestern__.___._______________ 
0 BD Ge Pen. os dn ses n't ns an ee te Gp ew nd | 
Chie St Fae meee.” lee On & OW 16 and gp ane is Ohiéago-77777777777- 29 ific & Idaho Northern.........-.---------- 24 
> Sno ht ag a Peed ager phot atta Shore & Chicago_______._____ Geter cc eee 
Chicago Terre Haute & Southeastern--_-_-.-.-- 14 ee See N. y" Central..6 and 30 Pathos Waslasiion: Merged in So Pacific. 
Ghtcaao Wont Pullman & Southern... ...--------- ib | Beeeuee & We Vinee. -..------e 19 | Banhawdic & kamen Ue. ie teen... 
Cincinnati Georgetown & Portsmouth. . - - --- . - 15 Kanawha Glen Jean & SRR eter Ty 19 Paris & Great Northern. See St 7 & os Fran... 9 
Senceenee Fame & Devic. "See Balt & Ohiol2 | (ansas City Clinton & Springficld-------------- © | Seen eee Se ee eee ae, 
Cincinnati Indianapolis & Western. --..--.---.- 15 Rane O City Mexico & Se Co op bhmbciws ae 19 Pecos & N Tex. Incl. in Panhandle & ponte Fe. i 
Cincinaati Lebanon & Northern. See Penna... 7 Ne nn on mamcccnacacusenecona Pennsylvania System (Eastern Lines) - , 31 and 32 
Cincinnati New Orleans & Texas Pacific__.______ 15 sas City Terminal. ___- Scoeenivenie aie (Wes = alli 7 and 32 
Cincinnati Northern. See N Y Central___6 and 31 panes T esse... Scmunvivnain Fb eg isto ae ere o~- oe “and 31 
Cincinnati Saginaw & Mack. See Grand Trunk... 5 postu? < F arena ay i ipiiaiadne cele oigesaee 20 Geeeetieneds Meee 
Cleve Cin Chic & St Louis. See N Y Cent__6 and 3} oo & Green Bay & West. See Gr Bay & W__18 Pennsylvania Terminal. 
eoria I i 
ake Champlain & Moriah--------.--.-.-..._. 20 | Peoria Railway Terminal_.--.-------------.--- 
BR. Charles & Northern. See Southern Pacific.10 ees Rn ens am mabebaied 
Lake frie Franklin & Clarion.......- 20 | botklomen: See Reading: - . 
Franklin & Clarion---__--------_-_... Philadelphia amden 
Take Shore & Mich South—Merged in N Y Central. Philadelphia & Reading. 
joke Suprise © MEOURES.3------------>---~ 38 | Ehila Balt & Washington. See Pens 
ee ise & Marbleh ila apes.  & aed Ravia City & Northwest. See Ch & N W__14 
caster & Pittsburgh & eErie. See N Y Central_6 and 31 
Las Vegas & Tonopah Pittsburgh Allegheny & McKees Rocks______...- 4 
Lehigh & Hudson Pittsburgh Chartiers & Youghiog! jiogheny. See Penn_ 8 
Lehigh & New Pitts Cin Chic & StL. See Penn... -- 8 and 32 
Lehigh Valley --.-------- Pittsburgh Shawmut & Northern_.......------- 24 
Ligonier Valle ‘ Pontiac Oxford & Northern. See Grand Trunk... 5 
Litchfield & - Port Reading. See Reading........-...------- 9 
Live Oak Perry & Gulf 20 | Portland Terminal. See Malas General. ---7-7~ 21 
Long Island. See Pennsylvania___.____- 7 and 32 Domne Cede aes ee eee 24 
Lorain & Wess  . cattehehhaaieabaeabe  ee e Prescott & Northwestern PSEC RN ANGELA BTR 5 Se 24 
Louisiana kansas. -.---------.--..- Pullm re RI OR SR ena Se, SS 
Louisiana & Northwest...-..................-.- 20 25 
uisiana DECC Ss cc ncnwnneadeakncbace 20 uanah Acme & Pacific... 22... .eecccce 
pond Se ng & Navigation Go__---- 22 --- 21 uincy Omaha & Kan City. SeeCB&Q-_..... 14 
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RAILWAY EARNINGS 











Name— 
Raw ae * 2 eet of Minneapolis. See M & St igi 


ETO. . o uh bhna ddbaduiiewedboadnohon 

Ray & Gila Valley cg ah ah shia dais dls tale Ghat ecnsaie ataa'o a ae 38 
PS bo wn cdi dw onbeene 8 and 32 

Reading Goal & & aoe OOmpaany ii... ctnkdtin and 32 
ee SEMEN, SCORE I IEEE TEE 32 
Reading & Columbia. See Reading............ 9 
Reynolk Re ae eee ORCC gk anne ctiinhdaooon 25 
Rhode Island Co. SeeN YN H & H.-..-.------- 31 


Richmond-Washington System_.__......-.-.---- 25 
Richmond Fred & aeomnc. See Richmond-Wash25 
Rio Grande & Hagle Pass_..............-.----. 25 
Rio Grande El Paso & Santa Fe. See Atchison... 4 
TE ne. SOON... nde sbe kon damcmaeocw 
Rio Grande Southern. See Den & Rio Gr__16 and 35 
Rock Island Southern Railway.._.........------ 
Rocky Mountain & Santa Fe. Inc. in Atch. 
Roscoe Snyder & Pacific. ...............-.-.--- 


25 
pS | A |. Se it ao os se id wm wn 25 and 32 


t Clair Terminal. See U S Steel___..._....--- 
Clair Tunnel. See Grand Trunk............ 
St Johnsbury & Lake Cham. Soe b Bos & Me.-.... 4 
St Joseph & Grand Island. See Union Panitic. ee » | 
St eeeence & Adirondack. Merged in N Y Central 
Se eee & BONING... on ci dcekde cn ccacdecaccus 25 
EE Oe Sr Ns oo ctid cna w oe dulce mine on < 
St Louis & San Francisco..................---.- 
St Louis Iron Mtn & Sou See Mo Pac__.-._--.- 
St Louis Merchants’ Bridge & ‘Peraninal: See 
Terminal Association of St Louis........-.--- 
St Louis Rocky Mtn & Pacific. Succeeded by 
Rocky Mountain & Santa Fe. 
St Louis San Fran & Texas. See St L& 8S F_____- 9 
St Louis Southwestern. ................ 25 and 32 
St Louis Southwestern of Texas. SeeStL 8S W._25 
Re ee hs a eee ee 5 
ee ee ae Me | no podavtowusnll 25 
St Paul Bridge & Terminal.................--.- 
Salem Falls City & Western—Merged in So Pac. 
Salt Lake & Los Angeles 





San Antonio & Arkansas Pass_..........-.----- 25 
San Antonio Uvalde & Gulf__.........-...-.--- 26 
San Diego & Southeastern..............-....-- 26 
OS OO IE See 26 
San Pedro Los Angeles & Salt Lake_____..-_---- 26 
Sandy River & Rangeley Lakes. See Maine Cent_21 
Sandy hh ap gg REESE SE Sa FS 26 
Savannah & Northwestern 


26 
ne ee en i ed cwu dame eee 26 


INTER-STATE 














COMMERCE COMMISSION RETURNS 





3 
Nam ‘4 Name— P 
Sheffield & Tionesta Eb Om acmncnnmuonscos adie 6 TT | 
Sierra Railway of Oalifornia.___...._.. Le 26 GE Of SPEOD.. occa cncietinminnenadil 28 
South Buffalo... .--.--.--.. 2222.22.22 ete 26 Union RR (of Pennsylvania). See U S Steel__..- 28 
South Dakota Central.-_.... 2.222222 lll 26 | Union Freight. See N Y N H & Hartford__-___. 6 
Socthun HAMMAM ca----<ocnt 78 | Union Railroad of Baliimore. ~ See Pounsylvania.-7 
PR m =< nn aad penn gnap eninge n ore. \ 
Sou Kan Ry of ‘Pex——Suce. by Panhandle & 8 Fe. Union Railway (of Memphis) _--.......-....-.- 28 
Southern Pacific. .-.------...........- 10 and 32 | Union Stock Yards Co of Omaha, Ltd_.......... 28 
Southern Railway in Mississippi. See Southern.. 9 | United States Steel Corporation...............- 28 
Spokane Rey yrs tiig7-777 7777-77 26 United Verde & Pacific__..........-....-.-.-.- 28 
Standard & Hernando. ___........-777777777736 andalia. See Pennsylvania... ....- 8 and 32 
Stanley Merrill & Phillips.._........_.- 26 ermont Valley. See Boston & Maine__._.--.. 
Staten Island. See Baltimore & Ohio___________ bh ee Shreve& Pac. SeeAlaNO& TP Jct. 11 
Staten Island Rapid Transit. See Balt & Ohio___12 Victoria ry -- Weteths o.oo ao cdeeceshene 28 
PES oie Ae Virginia & Carolina Southern_..--------------- 28 
Sullivan County. See Boston & Maine_________- 4 | Virginia & Southwestern. See Southe.n_-......- 10 
corapser NT es so oo wiv ne wana nota n cee 26 veeme & THRs... ..« cuissecus nonnentasawed: 28 
I I Ee oo on ono wires wn binwins cue 6 FIRED nn nc cmnddoectccscsenngesian 8 
Susquehanna & New York._______ 7777777 26 BBs sockiaccctennseunnewenunepes 29 and 32 
Susquehanna om pee bg o Berwick. See Penn... 7 abash 29 
Sussex. See Delaware Lackawanna & Western_._16 A abash Chester & aste r & Western -2a2222-222--22---28 
Eastern. See Chi abash-Pittsburgh Terminal --_--.......------ 
Tent Falls. See Sout “ = bo cece: ies TE 16 wadiey Southern. See Content of Georgia...--~- 13 
Tampa & Gulf 7. Sixpmaierntenemepeneesse Washington Idaho & Montana. -------..-- 28 
Tampa North nt a 27 Wireman & a ern. See ee Richinngnd- Wash —— 
Tennessee eee Carnie e227 2- 7222-27 -- a Weatherford M Mincral Wells & NW. See Tox & Bla? 
ennessee Cent ne en sf Welisville & Buffalo. ...........----...--.---- 29 
Terminal RR Association of St Louis-----77777773) | West Gersoy & Seashore. See Penn". < ont 
Texas & Gulf—Merged in Gulf Colo & Santa Fe. | West Side Belt. See W Pittat 7. 
Texas & New Orleans. See Southern Pacific... _-10 ae ee. ene weet ere : 
ooo oo" eee ape gtabons cone Wettern AMOGNONY . 205. oo sel oh ced 29 
Texas City esheets ecb nme 5 Western Maryland. -_-.-.---..-------------=- 
i a A 3 37 PE Pena nnndnnatiucsacontheeheshees 29 
Texas & Midland oon ooo o22 222 TITTIL Western Railway of Alabama-.........-------- 29 
Texas Oklahoma & Eastern._..._..-___________ 97 | Wheeling & Lake Erie ----...-.---..--.--.---- 29 
Texas Southeastern......._...........~ 27 | Wichita Valley. See van & Southern__..._- 15 
Tionesta Valley. --——-------------_--"7-"----27 | Williamson & Pond Oreck, See Norfolk & West. 24 
He 9 Bre | ‘Gantral. “See NW ¥ Central: -6 and 31 | Williamsport & North Branch. ....__....-..-- 7729 
Toledo Peoria & oe. See Penn______8 and. d 32 Winston-Salem Southbound nee eeeomsinam iene ra 
acne Gens & Waste om rand Trunk. Wrightsville & Tennille.” See Gentral of Georgia. 13 
NT ean cn vconeuccnaanunaase 54 | Wyoming & Northwestern. See Chic & N W_.--14 
ee Co)”. RRS Eee ote ute 
Nabe & Tleweber... 222222222 Vasco & atop! Valley...--------.------- +4 
eee os ----------* ec-oncwenceen rH Younsoewn te | ACER AARNE 0“) 
Trinity & Brazos Valley. See Colo & Southern___ 15 Z 
cson, Cornelia & Gila Bend_________________ anesville & Western. See N Y Central_._..__- 6 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 


turns of earnings and éxpenses to the Inter-State Commerce Commission at Washington. 


We give first the roads 


that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetica! 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 


in any way from the Commerce Commission returns or embrace more facts than are contained in 
Atchison Topeka & Santa Fe System. 


—July 1 to June 30— ——Month 


these latter. 




































































































































































of i a 
a te thas Ean anes We a i 1915-16. 1914-15. ry 1915. 
1915-16. 1914-15. 1916. 1915. a tt al ip aa ae 91.432, 427 80,504,3 7,881,53 
Atchison Topeka & Santa Fe... ey 800 64 7é4 400-6 668 064 § 087 386 Passenger revenue_.......-..--_- 31,568.599 27,823. 62 2,977 tes $3 Erte 
Passenger revenue. 2222222222 27,541.697 24,117,972 2°602.904 2°959'805 Boe. _ including other revenue... 133763300 117665585 11,704,819 10,422,340 
Total, including other revenue... 112625273 97,082,745 10,015,641 8,796,365 | Raeinee taint ance of equipment. ---20, py ety 19764504 1300 226 ts 
E Maintenance of way ._.15,455,619 13,252,018 1;253,.245 1.,250/391 Traffic exnenscs.......... 2°755 433 2'649,1 "933" 
aintenance of equipment. .---- 17,336,929 a '503,328 1,549,064 1,386,337 Transportatio See tier enn Ae "281.051 34,827 TOs 3,253.4 6 2 Osi bai 
Traffic expenses. —— —- --------- ab sho" ri p 2.238: a2 : 156 oot 2 403 44 ‘Transportation for investm’t—Cr Cr243 463 Crl140,923 Cr14,808 Cr15, 
‘Transportation for investi’ tor Crisi 018 “Cr2k051 “Crid'335 “Gri2.o47 Total, including other exp..-83,730,957 76,091,552 _7,118 010 6,587,073 
Total, including other exp-..67,553.413 61,384,299 —5,831,658 5,384,163 | Net from railroad-.......-.----- 50,031,430 41.574. 41 ee 031 HB a 3,835 264 
Net from om railroad Lis een ensoltiniteniaal 45.071 .859 35.606.446 By: $4 eB 3 Uacollecabie railway revenue____.___ __” 41/071 . 357318 er hts 
-——<—<—<“<<“e< ee ee ee eee ’ , ) , , , , 
Uneollectible railway revenue... 33,039 ‘ : : ae a soa Woaatea ee 779,991 36,05 1.400 "4,069,412 4 TH 412 3,349,358 
et dieeieide 3. 39,711,168 30,930,100 3.739.446 2.997.119 —— road operated_--- (See also on page 80 11,274 "11,246 
Average o miles road operated... 8,647 8,619 Grand Canyon 
Freight revenue___..........__ 12,489 6,983 1,445 1,138 
Gulf Colorado & Santa Fe 11.448.100 19.463.208 enn ané Was neh Passenger revenue---............ 644,533 311,827 27,388 147,754 
SSVGRUS.. nccudecessdeoosen ’ ’ ’ ’ ’ ’ 
Ser ota hae RS Saas Sa a 3:015.262 2:044:656 _287°881 _905:330 | p otal. ‘miuding other revenue... 1.002.963 413.168 84.785 1TG.a04 
Total, including other revenue. .15,425, a4 16,250,386 1,216,120 1 25. 523 Main aintenance of > Seeeepens nage > 24:760 13,800 974 2,648 
= Mainten — oy ge tA alee 3.0335 2° 19'939 10'798 336°3 ets] Premoosnt ee ane... 197378 131899 10,624 23,153 
an oO mi: -“-—-—<—<— ’ , , ,’ , n eeree2eoe2 .J , , 
Rumectiagass---- giant oss aati gets | Mamerinaenmrinyense, 7 CAG 
Transportation forinvestn't2Gr Ors7°368  Cria024 C7393 © Cr2'865 Tetel. ech other exp. EA 
Total, including other, exp... 12,672,695 11,440,191 — 985,511 920,086 | cv from ralltoad.....---------- 654,141 1GA,O8S = 15.490 129.133 
Net fr from 2m Failroad i 2,758,237 4,810,194 230,608 330, 536 Uncollecdble railway revenue.----  ______ ees es, ae 
po Ss 6 op pee a'558  '3BS ae eee: Se eee ee 
Net remaining --—--------.---- 2,021,729 4,184,521 170,966 271.676 
Average miles of road operated---_- 1,937 ji - 
Atlantic Coast Line System. 
pgrendis & Sante Te 4,182,259 3,109,924 341,295 0 Atlantic Coast Line 
TM. . Gonnnentmanine ; ° ® a F 240,242 
Passenger revenue.-------------- 968,381 (713,979 81.988 . 4 | en hh tee Ke | 31.084 187 1.25) 758 144395 
Total. including other revenue... 5.394.313 4.041.900 443.444 345,384 Total, including other revenue... 34,445,110 31,536,474 2,607,180 2,177 
reece Bie rte te somes 90,849 | & Maintenance of way.-- 4,311,802 4/572'650 '380;286 ~ '380; 
Traffic expenses. -—---==---- 46,929 rie a 3) TEaaintenance of equipment... 5.580.774 514381461 504°581  442°021 
Transportation expenses - a 1, 298, 745 1,237,266 114,158 88,000 eae rtation expeness......-11. 703. 179 11 $61 513 96481 986603 
Transporta or investm't—Cr ’ r1,921 Cr59 393 Frometeden teriatenas’ "t—Cr Cr24'289 Cr50'502 Cri.919 Cr717 
Total, including other exp... _3.245,109 _3,034,077 __279,412 __ 257,950 Total, including other exp-..22.797.008 22,904,157 _ 1,987,396 1,799,833 
Daxes accrued. ----22222--22222. "141.888 "117140 T1834 FL d08 | Net from rallroad_.........---- 11,648,101 8.632.317 619.783 377.553 
pom lal 5 sia'ans SES Tes ine SS Uncollectible railway revenue----_ "15.443 14.046 2347 8085 
adel thedaphoddy otal 2000, , , 76,325 Net wocgccccccceeces 9,008,087 7,000,114 407.500 S 
Average miles of road operated - - - - 670 | Average miles of road operated ___- 4,735 73807 
Rio Grande El P & Santa Fe Charleston & Western Carolina 
S POVENUG.....cnccccoccenese 184,259 166,764 17,128 17,406 Freight TOVENUGs 6 a ccccomcsukucen 1,451,402 1,369,110 88,990 82,7 
Passenger revenue -.........-... 43 ,259 46,455 5,209 3,871 | Passenger revenue..............- 334,040 309,675 29,017 a8 
Total, indiuding other revenue... 316,871 290,554 29,614 29,068 Total, including other revenue... 1,885,624 1,765,636 128,168 116,592 
E = alesenempe of way... 61.641 38,109 1,885 7,726 Expenses—M aintenance of way... 286,016 329,143 ‘ 696 
eee of equipment... _. 23.477 30,261 2,175 1,707 aintenance of equipment-_--._. 243 ,023 298,045 25,847 21,713 
XT a Hae Ha is ea| Pete ie RS 
‘Transportation for investal't-—C? Cr38 Cr27 Cr21 Cri Transportation forinvestm't—Cr Cr376 Cr273 Cr166 Pert 
Total, including other exp... 259,740 252,985 21,429 23,974 Total, including other exp... 1,234,266 1,361,344 107,879 102,569 
Net from railroad............... 57,130 57,568 8,185 5.093 Net from i ee 651.357 404,291 20,289 
aoorued «ooo oon n ee 16,212 9/802 1,351 817 SAMI tine dence cenhickte 75,121 64,484 " $3 
Uncollectible railway revenue... _.. 75 109 30 37 Uncollectible railway revenue..... 362 OF?) whe ie 1 
rereapacen core 40,842 47,607 6,803 4,298 smdpowcceksionce GERI STEED 15,28 
Average miles of road operated... 20 20 ' Average miles of road operated... . 343 ph rs 
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4 RAILWAY 
Atlantic Coast Line System—Concluded. 
—July 1 to June 30— ——Month of Os 
wire Aer s- 1? ay ‘ 
Freight revenue_...............- 2,095,295 1,848,644 191,717 125.108 ; 
Passenger revenue ...........-.- ahs 725,511 69,615 63,342 
Total, including other revenue... 3, ps ie 865 2,791,589 280,988 205,777 
“eo ae We Ee BAG 
ainten f ment..... ’ ’ ° 
S expeusen ae nnn mm 52,953 143,306 14,353 12,306 
aekaportenen an adi in 1,242,351 1,219,493 97,513 33° 528 
Transportation for investm’t—Cr Dr2,868 Dr2,434 -.--.. = ..-... 
Total, including other exp_... 2,242,930 2,332,399 184,221 163,875 
Net ares oe SOMES scuasersoccsee 854,934 459,190 96,767 41,902 
SLi wckbaadawenooe 134,56 54,749 4,865 3,225 
Uncollectible railway revenue..... 1,289 1,358 
Net rem ining aad dias ia Berle ailk tase eed 719,083 403 ,082 91,899 38,659 
Average so miles road operated... 307 307 
—July 1 to June 30— ——Month of a 
1915-16. 1914-15. 1916. 1915. 
Louisville & Nashville $ $ $ 
Freight revenue__.......---.-..- 44,658,859 36,953,794 3,646,332 3,202,853 
Passenger revenue._...........- 11,488,085 10,859,046 1,120,137 964,512 
Total, including other revenue.-_60,317,993 51,606,015 5,102,604 4,485,842 
E Maintenance of way... 8,314,204 8,993,389 8,389 704,834 
Sains enon of DN tga ser ga Ee 10,910,743 10,310,562 9,041 822,475 
Se astge aad git teintdbih bo ws 1,480,733 1,349,705 118,934 112,065 
Srenmactinen s Sake winks 17,663,608 17,449,811 1,530,859 1,342,490 
dransportation forinvestm’t—Cr 134,885 133,85 9,81 3,32 
Total, including other exp....39,790.481 39,431,759 3,470,744 3,116,578 
head ayo PE ncccectétibbwae ee TE 12,174,226 1,631,859 1,369,263 
ea nats ep a eneciniaith te cnt ase 2, 58: . . 198 ,639 186,465 
Uncollectible railway revenue__... 853 347 
Net remaining................ 18,265,905 10,031,448 1,432,361 1,182,450 
Average miles of road operated... 5,071 5,037 
—ZJuly 1 to June 30— ——Month of — 
1915-16. 1914-15. 1916. 1915. 
Louisville Henderson & St L $ $ $ 
press titres matitemeaisee 1,114,524 917,771 87 ,642 71,727 
Passenger revenue-............... 411,652 390,199 40,856 32,617 
me including other revenue... 1,617,243 1,397,189 136,383 111,027 
Maintenance of way... 357,890 316,479 23,313 39,238 
aintenance of equipment--_-___ 191,711 193,845 15,86 15,745 
"Transportation experises=-7--7~ $3040 4941583401398 F108 
Transbortetion for nvestm't—Cr conaleniecel Sri yal ee a 
Total, including other exp.... 1.131,511 1,088,150 87 ,540 100,049 
hel Ro cetawccavcese 485,732 309,039 48,842 10,978 
Ri kdnecctbndacctacha 45,877 38,424 ,800 ,800 
Uncollectible railway revenue-...-. 547 153 Cri 13 
Fe Si idccedeannoscese 439,307 270,460 45,044 7,164 
Average miles of road operated _-_ .. 19 199 
—ZJuly 1 to June 30— ——Month of July—— 
1915-16. 1914-15. 1916. 1915. 
Nashville patianeege & StL $ & $ 3 
Freight revenue._..........-...- 8,989,416 7,470,180 720,252 623,833 
Passenger revenue..------------- 2,670,318 2,517,075 259,118 236,288 
Total, including other revenue-- 12,670,688 10,936,532 1,054,266 942,303 
E Maintenance of way... 1.481.600 ‘ »305 129,307 112,863 
aintenance of rN penanania Se cake 2. tt 256 2,166,005 206 ,835 178,616 
costes hepeneccnin ct Gi 3,329 535,036 52,578 45,724 
rtation expenses REVERS $2 4,403" 966 4,385,938 360,594 337,797 
Tesmiortetion forinvestm’t—Cr Cr9,941 Cr964 Cr484 Cr 
Total, including other exp... --- 9,439,032 9,099,621 791,803 716,830 
Net from railroad_.............- 3,231,655 1,836,910 262,463 225,473 
irs schism ownaltin goon 325,250 318,332 28,500 26,000 
Uncollectible railway revenue---_-_- 3, j 165 108 
Net remaining.-.............- 2,903,143 1,516,614 233,797 199,364 
Average miles of road operated - --_- 1,236 1,230 
—dJuly 1 to June 30— ——Month of July—— 
1915-16. 1914-15. 1916. 1915. 
Northwestern RR of Sou Caro $ $ $ $ 
oo, ES SOE 86,522 10) 278 3,514 2,806 
Passenger revenue___...........- 16,994 19,82 1,210 1,241 
Total, including other revenue... 109,442 127, sae 5,077 4,449 
Maintenance of way-_.- 16,181 23°479 ,309 1 "432 
aipenance of equipment-_.._. 7,890 11,872 797 "383 
(C expenses. ............- "893 59 48 
rtation enses......- 39,170 36,299 4,267 1,697 
Deemeporenwon for mveneen —CF lk leew. tweens. wonwkuc 5 
Total,*including other exp___- 71,660 83,093 7,021 4,194 
Net Spee NN oo ite cace ett ain ee 37,781 44,151 —1,943 255 
distaste te ts tak oveneienintnadianee 5,39 4,688 3 300 
Uncollectible railway revenue. _._- 1 EL. beta? | 2+, aed 
Net remaining Sa ig ee a 32,377 39,412 —2,243 —44 
Average miles of road operated___- 8 71 


Boston & Maine System. 
—July 1 to June 30— 


— Month of July— 
1916. 






































1915-16. 1914-15. ae 
Boston & Maine $ $ $ 
Pretest TOvVenUC.....ccecuneoccece 31,963,978 26,913,060 2, 600, 016 2 236, 411 
Passenger revenue... ............. 15,041,833 15,518,232 1 613. 438 1 ,461,417 
Total, including other revenue. 52, ore. 427 46,673,048 4,719,795 4,099,235 
E es— Maintenance of way... 5,98 6,602 7,197,017 545,981 515,644 
seatppanance of equipment... 6.588.049 6, rrih 311 568 ,953 516.345 
Trees GENONSES. .. ....cccccac 421,797 8,089 36,714 50,30 
Tra rtation expenses___.__- 21,757 ,065 20,178'332 1,851,000 1,663,733 
Teereerentnon for invesem tr no a ie ee oe 
Total, including other exp._..36,197,958 35,909,771 3.124.985 2,856,016 
Net Sem a SERRE Ea eas 15,877,469 10,763,277 1,594,809 1,243,219 
Se ee 1 ‘986. eH 1,97 8.223 72,251 162,786 
Uncollectible railway revenue____- 2.62 eee. | teen | Ae ee 
Net remaining--............_- 13,888, a 8,779, ae 1,422,557 1,080,433 
Average miles of road operated__.-(See also on page 30) 2,298 301 
TI.” TS aehn 
St Johnsbury & Lake Cham heel ’ Saal ‘gi ‘we 
SO POVENUS... 2. nnccccccce 226,602 193,864 16,030 16,351 
PP ivccceveesanuce 77,640 82,072 7,205 6,972 
Total, including other revenue... 351,810 316,035 28,020 27,925 
xpenses— Maintenance of way... 101,958 124,437 7,840 * 
aintenance of equipment_-_-___ 18,322 1,658 1,330 
Fieomoritom espace. 16t'180 | 68088 aadet —12.88h 
Transportationforinvestm't—Cr _..___ is peakt ak PEA Cre fos 
Total, including other exp... 295,856 302,878 22,387 19,634 
ye S from me ramsend _pitbadanadbones een ae hae 5,633 as 
taliebenivaeaaac.. Co ae Te ee 
Net remaining. ..............- 40,559 —2, . 
Average miles of road operated... ae i . 3 6.080 





























EARNINGS [Vou. 103. 
—July 1 to June 30— ——Month of a 
1915-16. an onl as 19lo 

Freight revenues. wiatibadnaii ~- 416,245 340,702 31,823 27,005 
Passenger revenue....-..----- eee 147,279 16,359 15,386 
Total, including other revenue... 600,783 514,859 50,611 44,693 
Expenses—Maintenance of way... 52,877 89,261 4,668 »703 
aintenance of equipment..... is ra 8}. as 7+ 6.773 
Transportation expenses--.--,- 224,484 198,643 19,874 17,444 
Transportation forinvestm’t—Cr ——------ ------ __ -----~ ___ =~ ---- 
Total, including other exp..-- 347,646 376,784 31,576 27,432 
covebenencoten 253,136 138,074 19,034 17,260 

Co prabnes verge Reigate 15,652 15.592 1/325 "39 
Uncollectible railway revenue...-- ------ ew eeee eee ee =e ; 

ining i saan thin gigantea thee & 237,484 122,481 17,709 15,93 
Aticeee ules road operated... 2 26 

Vermont Valley 

tn bin tainis 371,757 309,352 29,489 23,513 
ae teraiie 2"... 136985 1371069 15,218 14,295 
ther revenue... 535,350 472,955 46,996 39,923 

eel. ea... mae we 5.153 "87 

Tisietens ntenance of equipment-..-.. 59,347 63,335 4,189 17 
Traffic expenses.....-.-------- 1,903 154 14 i 


pe 1,965 
Transportation ex 182,179 163,103 15,830 














































































































Transportation for nvestmt-—C?_ =. ~----- ~----- sooco- 
Total, including other exp...- 303,407 309,678 25,818 22,725 
SS eet Se eee 231,942 163,277 21,177 17,197 
Se nee -eeeernse cence 46'322 45,593 4/00 "800 
Uncollectible railway revenu@...-- ------ —------ ___-~---- ining eae i 
Net remaining..........-2-.02 185,620 117,684 17,177 13,397 
Average miles of road operated--.- 2 24 
Canadian Pacific Lines in United States. 
Lines(in Maine) 
ee Se a Ct OEE 1,626,923 972,071 52,655 39,401 
Passenger revenue-_.-...-.------- 8,919 234,071 16,847 16,424 
1, including other revenue... 1,957,062 1,297,609 79,637 62,266 
Be taintonance of Way. 229276 227059 += 23°707 «181409 
aintenance of equipment-..-..-. 235,610 200,234 12,697 79 
Traffic expenses.......---...- 63,272 67,030 5,646 5,587 
Transportation _ eee 782,113 556,234 32,792 27,291 
‘Transportation for investm’t—Cr —— --2n-s eee weenes es bine 
Total, including other exp... 1,355,528 1,093,901 78,872 68,303 
Net from railroad.........---.-- 601,534 203 ,707 764 —6 ,037 
Wank accresl...........---- 2. 96:309 134,935 9,100 ‘000 
Pees SE TOVENERncacs.  cuvene <i ceeeeees . cuedee . stuant 
Wet remaining........ccecceccce 505,225 68,771 —8,335 —18,037 
Average miles of road operated_... 23 23 
Duluth South Shore & Atlan 
Mn ee tien ARE CS 2,316,447 1,813,059 207 561 186,831 
Passenger revenue--....--------- __ 890,511 857 607 04, 634 
Total, including other revenue... 3,506,792 2,938,597 345,607 308 ,483 
Maintenance of way... 582,10 570,978 60,298 63,713 
aintenance of equipment-.... 430,018 426,747 34,651 33,371 
Traffic expenses......-.- eS 89,0 , 7,277 33 
Transportation expenses_.....- 1,223,400 1,141,875 108,812 96,826 
Tvaenenortation for Wivenemh O00 dacccn seamen ceases _. nana 
Total, including other exp.... 2,482,148 2,401,834 224,821 213 ,604 
yet from F redivend nhdieenwennanmain 1,024,643 536,762 120,786 94,878 
nia nee mn iiieenmeaiareaaae 51,683 197,313 19,000 0 
Uacoliccable railway revenue..... 249 106 1 
2 pein: dakuknwne 772,711 339,342 101,784 77,865 
Average miles of road operated....(See also on page 30) 601 62 
Mineral Range 
Freight revenue__.......-.-..... 1,015,424 792,863 86,707 83,301 
Passenger revenue-_-.............- 33,607 3,837 536 J 
Total, including other revenue... 1,073,472 847,464 93,107 89,332 
Expenses—Maintenance of way... 170 ‘450 109,464 13,239 17,129 
Selupenance of equipment-_-__.- : 4 94 ,84 
Sates canahn wnt 5,08 5,121 39. 4 
Secasentien expenses Se dati 443 395 338,127 36,391 31,178 
Transportation far ivestm'e—G aki enn. . ceoden)  Wahewe? °-euh si 
Total, including other exp..._.- 819,640 608,618 66.303 63,899 
ag fom reload eit a sie exon sasnpeadie 253,832 238,846 26,803 25,432 
idle Sete e mana 45,313 2, 3,3 2,800 
Garollocdble. railway revenue... 4 cain taiaiahl “7° i ipiibaeemats) tee 
Net remaining SEER eel Se 208,4 206,183 23,503 22,632 
Average miles of road operated. --- (See — a page 30) 12 1l 
Minn St P & Sault Ste Marie 
Freight revenue__............... 2§.181.226 19,814,289 2,277,074 1,548,533 
Passenger revenue_........--.... 6,357,572 5,805,715 3,146 614,203 
Total, including other revenue... 35,010,064 ai. £63. 224 3,201,682 2,388,189 
Expenses—Maintenance of way... 3,230, 947 4G 496 308,484 17,847 
aintenance of equipment___.. 193 ,674 6,753 344,947 308,795 
Traffic expenses.........--.-. 632.8 oor" 521 47,875 1,86: 
Transportation ARES 10,168,374 9,230,395 805,210 713,691 
Transportation for investm't—Cr Cr34, 117 Crs0,367 Cr4,746 Cr2,494 
Total, including other exp___- 19,081,068 17,811,373 1,585,236 1,477,039 
Net from railroad..............- 15,928,995 9,951,850 1,616,445 911,149 
TEE SOOO... ccneccucceadiuae 1,537,712 1,135,439 148,449 105,996 
Uncollectible railway revenue-....  _-- ame’ ewes D fie. +. les apmeaeaatl _ aewene 
Net remaining. -_-.............. 14,391,283 8,816,411 1, 46755 996 805.153 
Average miles of road operated.._.(See also on page 30) 4,228 4, 
Newport & Richford 
emens POVONUC......ccncnaciecsa 167,650 106,062 11,627 8,237 
Passenger revenue_............ 46,693 49,208 6,569 5,875 
Total, including other revenue.. 241,861 180,759 21,426 15,680 
Expenses— Maintenance of way... 41,367 31,442 5,692 6,622 
aintenance of equipment____ 15,508 11,918 1,182 ,071 
Te CRIOMMNG.~.CAccccheccs ahalae J ncheaer es hGoeae One eee 
Transportation expenses... ___ 177,344 155,120 14,563 11,094 
Transportation for investm’t—Cr abawee: pudeue... Maebae: .. =mareain 
Total, including other exp.... 239,017 _—«:202,057 21,704 —_—«:19,040 
oS eae ist noel 1.000000 
Uncollectible railway revenue.---.  __.--. i Pb ee Sasa hie ate Wi 
Dene COMAINING. .. .. nw neccdn aad —9,277 —33,380 —l ae —4,460 


Erie System. 




















Erie 
Freight revenue_............___. 49,863,156 40,728,552 4,027,460 3,742,837 
Passenger revenue_...........__ 9,171,190 8,930,348 1,024,124 924,202 
Total, including other revenue..65,115,459 54,780,254 5, pe 826 5,134,470 
Expenses— Maintenance of way... 5,144,907 5,771,538 9,360 471,368 
aintenance of equipment____. 11 563. 3893 13,071,307 1, $70" 094 817,365 
Traffic exnenses_.........___. 95,232 1.141.662 ,606 85.776 
Transportation expenses_______ 23° 132,457 19,870,293 2,012'924 1.649.476 
Transportation forinvestm't—Cr (€r73'888 Cr117.843 Cr2.355 —Cr11,628 
Total, including other exp___.42,638,484 41,352,460 3,929,371 3,149,757 
Net f from railroad____.- serene 22 476. 975 13, S.4gt° YA at 1 ee Ana 
Uncollectible railway revenue.-..- 38.938 1.009" 042 "485 "280 
Net remaining.........._____. 1333, , .513,823 1,815, 
Average miles of road wae SOE TOS LET eee ok sa | 680 , ae 


SEPT., 1916.] 


RAILWAY EARNINGS 3” 











Erie System—Concluded. 





































































































—dJuly 1 to June 30— ——Month of eo) 
1915-16. 1914-15. 1916. 915. 
prowneese, - Nwa 6,623,708 4 931 780 532 674 435,053 
Dtithcseseasaesosmhoanee ’ , , ’ x 
Passenger revenue.._............ 587,583 569,991 81,537 55,873 
Total, including other revenue... 7,820,770 6,050,493 668,387 538,658 
Expenses —M aintenance of way... 708,055 901,496 70,118 1,074 
aintenance of equipment__--_- 783, 133 505,726 70.033 reer 
c exponacs i eiessamicaiiehiastal akin diese ‘ , , 
a expenses ison a oe 2 $07 oe 2,731,893 ,056 213,931 
‘Transportation for investm't—Cr _Cr10 Cr51,708 __Cr2,967 __ Cri, 
Total, including other exp... 4,803, ae 4,492,837 423 ,269 375,194 
hed Lape oe vameand brea siliren a ----- 3,017,728 1,557,656 245,118 163 ,463 
ee "264:862 ‘202,992 22,230 20,500 
Uaconcane railway revenue..... -___.-. 47 . nasane |. meeece 
Net remaining. ..........-... 2,752,865 1,354,616 222,888 142,963 
Average miles of road operated -.-- 269 269 
Total Company 
Freight oS IO eer 56,486,864 45,660,332 4,560,134 4,177,890 
Passenger revenue___.._.-----_- 9,758,773 9,500,339 1,105,661 980,075 
Total, including other revenue__72,936,229 60,830,747 6,306,213 5,673,128 
E. Maintenance of way. -_-_ 5. 852,962 6,673,034 599,478 552 ,442 
aintenance of equipment-. ___ 2.346, ‘515 13 "577.033 1,189,116 865,547 
Trans a. - fetlon ¢ xpenses..__.__ 26° ‘040 318 22 1.368 5H 2 288: #80 1 803.407 407 
Spo! ion expenses____.__ " 
Transportation for investm’t—Cr | 84,633 169,551 12 635 
Total, including other exp... 47,441,526 45,845,297 4 abe aig 3,524,951 
Net from ap eee 25,494,703 14,985,449 1,953,573 2,148,175 
OS aS Sa rea 4 . 1,796,703 216,377 189,154 
Uncollectible railway revenue____-_ 38,938 7,089 485 280 
Net remataing oe Ne em 23,086,019 13,161,655 1,736,711 1,958,741 
Average miles of road operated_._..(See also on page 30) 2,258 2,256 
New Jersey & New York 
ie lite ei ie 195,300 183,142 13,288 16,405 
Passenger revenue____.__._____- 638,077 623 658 66.595 62.706 
Total, including other revenue.. 879,156 845,393 83 ,834 82,265 
Expenses—M aintenance of way... 91,466 114,022 8,822 10,288 
Maintenance of equipment_____ 73,102 3,032 9,039 5,172 
Traffic expenses_---.........- 10,229 14,182 437 
lransportation expenses_______ 444,227 406,714 36,587 34,069 
Transportation for investm’t—Cr rl oy RRR eo igen ae 
Total, including other exp-_-_- 636,143 625,604 56,890 51,283 
Net from railroad RC a 243,013 219,789 26,943 30,982 
eae ay ea 21,449 13 436 2,011 1,835 
Uncollectible railway revenue____- 56 ee OS 32 
a 221,507 206,146 24,932 29,114 
Average miles of road operated - - - - 4 7 
New York Susq & Western 
OVENS. Coc bubs coee 2,509,831 2,306,588 173,128 177,747 
Passenger revenue___......._..- 628,811 527,111 53,881 51,5 
Total, including other revenue__. 3,537,345 3,159,504 259,064 261,874 
Expenses— Maintenance of way... 270,834 7,665 24,203 16,579 
Maintenance of equipment_____ 84,569 367 ,849 33 ,002 26,950 
Scumpertinign suneusta- 12-222 1,686:013 1,368,088 121161 102/236 
on Ge. asvcan ’ ’ , USS ’ ’ 
Transportation (cr bavestns’ *t—Cr 2,03 1,133 ait Crs 
Total, including other exp... 2.413.000 2,124,839 189,849 153 898 
et Som REE SES 1,124,345 1,034,665 69,215 107,975 
ne i un piss 161,856 84,103 14,100 13,208 
Uncollectible railway revenue-_-_-_- 624 11,617 Bee 
Net remaining. .__........_... 961,864 938,944 55,113 94,767 
Average miles of road operated -_ 140 14 
Wilkes-Barre & Eastern 
Freight revenue__...._........- 747,7 597 739,467 38,278 54,911 
Passenger revenue___.........-- 5,058 5,767 751 770 
Total, incinties other revenue... 755,570 749,553 39,079 55,916 
pee Maintenance of way-.. 18 97,601 7,123 5,118 
aintenance of equipment__-___ 89,858 114,229 5,150 4,850 
Traffic expenses.............. ,693 10,815 722 483 
Transportation expenses_______ 266,180 250,962 17,168 18,204 
Zremeportation forinvestm’t—Cr =s._— 6c ene et wee 
Total, including other exp-__- 452,106 487 .932 32,041 29,941 
hel from railroad a ak. 303,464 261,621 7,037 25,975 
RE RE 8,27 5,624 1,062 875 
ee Me railway revenue..... --.-_- .. Soe: ee 
0 SS alan. eae 295,189 255,986 5,97 2 
Average miles of road operated___ ‘ 92 " 199 


Grand Trunk Lines in 


Atlantic & St Lawrence 
Freight revenue 


United States. 



























































ee RAL Soc og 1,666,994 1,101,855 120,005 68,151 
Passenger revenue _____._.___-._ 266.108 301 an 34,021 29,180 
a. ectuding other revenue... 2,080,394 1,557, 15 164,450 108,259 
nses— Maintenance of way__- 27 0,010 239 prt 28,746 21,552 
aintenance of equipment__-___ 310,328 252.136 37,676 15,936 
‘Traffic expenses. ............. 49,226 47,250 33 3,999 
Transportation expenses____-_- 900,641 700,263 93,001 52,269 
aTpOrenn eer InVeG OOF cus | aw ance” i. “caeen” “Lee. 
Total, including other exp-.- 1,583,658 1.279.475 168,928 97,409 
jot feos from  ralicond a ia ets be 4 EEG tt: —4,478 10,849 
SS RR SE +732 O18 9,8¢ 505 
Uncollectible railway revenue. __-_ ' ode es = ‘ Pe — 
a 377,990 139,658 —14,:; —655 
Average miles of road operated. __- , he ise 166 
Central Vermont 
Freighs Os. ond cibcidicede 2,995,051 2,677,744 229,559 205,925 
Passenger revenue..............- 900,625 925,931 94,014 88,855 
Total, including other revenue... 4,270,685 3,899,659 361,552 ‘ 
Expenses—Maintenance of way.-- 455.305 °479/339 42'759 oat '997 
Maintenance of equipment-_-_-_-_-_ 620,099 607 ,876 58,908 52,382 
Fame emeecpaana--- A088 MEI ak sb de 
ansportation expenses. ______ j , : 
Transportation forinvestm'’t—Cr = =______- stn aN 2 ig ye % nm one 
Total, including other exp__. 3,188,949 3,047,311 286,473 247 ,050 
Net from RN eo wis inn are’ 1,081,736 $52,348 75,078 73,551 
Tax RE coos ahs eaneeem 187,772 186,269 15, 5. 
Uncollectible railway revenue_____ “42 745 ‘ ~ : et we 
Net remaining. -_.........-.... 893,921 665 ,332 59,5 
Average miles of road operated ___- a1 * at 
Chic Det & Can Gr Trk Junc 
Freight revenue__......-.....-.- 780,217 659,264 55,483 50,741 
Passenger revenue_____.-.....--- 191,558 171,403 18,122 16,864 
Total, including other revenue__. 1.184,579 969,097 89,98. 
Expenses—Maintenance of way.-- 106.719 103042 10/933 5 580 
aintenance of equipment _-____ 149,565 148,181 8,349 591 
yy rato expenses_______ 563. i33 507, 407 38; 4°799 
ion expenses_______ 
Transportation forinvestm't—Cr = ______ epi Paper Lye 
Total, including other exp... 852,160 795 .227 60,796 51,696 
yet Som RON. c ccnadhuebecee 332,419 173,875 29,188 
PARR hse alata 41,848 35,208 487 > $30 
Eero ea Ns railway revenue--.-_-_- 449 4 datas Py 2 
Net remaining. .........._.-.- 290,122 138,644 25,7 
Averane me mallee of road operated. __ 60 be a | 






































































































































th he? i828. igre” % iois. 
pCincin Saginaw & Mackinaw oe ~ $ 
Freight revenue_................ 186,388 164,463 15,796 12,561 
Passenger revenue._............. 52,983 62,227 5,720 4,587 
Total, including other revenue.. 264,860 249,059 23,683 18,681 
Expenses—Maintenance of way... 78,554 63,634 5,195 6,196 
aintenance of equipment_-_._- 46,245 46,386 1,971 1,515 
Traffic expenses.............. ,805 11,882 627 ‘ 
Transportation expenses. -. 180,252 191,639 16,258 13,352 
‘Transportation for invéstm't—Or .< cinwcn  -eecdee 9 baeed “lo eee-- 
Total, including other exp__._-. 323,003 324,813 24,746 23,154 
Net eyed railroad Set SANNA S —58,142 —75,753 —1,063 —4,473 
AE ROGUE is ncn nciiad thwocoe 19,238 16,389 1,603 1,365 
Uncollectible railway revenue_____ 337 es  abieeieeh ie ate os oe 
Net remaining. ._.............. —77,718 gt — 92,156 —2,666 —5,838 
Average miles of road operated... 54 54 
Detroit Grand Haven & Milw ™ 
Freight revenue. __.............. 2,209,310 1,705,716 174-008 164,000 
Passenger revenue__............. 586,452 594,894 55,000 
eno. indoding other revenue... 3,242,210 2,655,552 ORD. 3 249,120 
enses—Maintenance of way... 362.098 358,111 31,532 18,158 
Aaintenance of equipment-_-_-__- 421,079 403,565 34,171 24,923 
Traffic expenses_.........._.- 63. 78,384 4,812 6,079 
Transportation expenses______- 1,502,980 1,336,805 132,194 105,119 
Transportation for invest t—Cr .-...... - sbageh™' AS ee. - 
Total, including other exp... 2,410,207 2,244,075 208,710 159,840 
Net from railroad So cag eae OLA ihc aeas 832,002 411,476 80,408 89,279 
pi NN RES ee 47 ,556 45,254 3,963 3,770 
Uncollectible railway revenue_____ 1.00 2,482 292 
Not remaining.........c..«ccc- 783,443 363,740 76,153 85,501 
Average miles of road operated _-_-- 190 190 
Grand Trunk Western 
Freight revente...........--.<-- 6,642,234 5,056,696 624,000 452,000 
Passenger revenue_.............. 1,610,550 1,679,897 168,000 144,000 
Total, including other revenue_. 8, Ht 661 7,238,464 831,260 635,951 
Expenses—Maintenance of way... 6,359 1,076,831 63.4 64,820 
Maintenance of equipment-_--_-_- 1 brs 035 1,432;999 i*: ‘ry 110,793 
Traffic expenses. ............. 87 ,627 224,506 15,141 ,551 
Transportation expenses__.___- 3,094,613 3,068,116 244,207 221,523 
Treseporiaee far ven er as, oo hee eee 
Total, including other exp... 5,717.700 6,054,364 480,134 435 312 
Net from railroad_..........-.--- 3,100,961 1,184,099 351,125 200,638 
yy OS. ae ee ae 439,640 394,026 36,637 32,970 
Uncollectible railway revenue-_--_-_- 981 884 503 2 
ee eee ae 2,660,339 789,188 313,985 167 ,666 
Average miles of road operated ___ * 347 347 
Michigan Air Line 
Faye nN 1, SORES Ty eb 179,442 145,080 17,918 14,733 
Passenger revenue___......-.-.-.. 45,285 48,837 4,209 4,212 
Total, including other revenue... 244,411 213,026 23,793 20,276 
Expenses—Maintenance of way --- 61,84 174 3,856 4,251 
aintenance of equipment--_-__-_ 43,388 36,723 2,659 4,579 
TEMES GEROUMME...ccanccceccce 1,36 13,265 83 1,188 
Transportation expenses______-_ J 151;779 13,942 11,660 
Transportetien fof inven OF. cae | eam” | ae... eee 
Total, including other exp... 284,539 287 ,074 23,558 22,919 
Net from railroad_.......------- —40,128 - —74,048 234 —2,643 
NEE BO cn nadine awa 10,344 9,335 862 775 
Uncollectible railway revenue. -_-_-_- 101 ie ae 
1506 PRRINE. 5.4 cn ndaclhnnecoss —50,574 —83,389 —627 —3,418 
Average miles of road operated. -_-_ 10 1 
Pontiac Oxford & Northern 
0 era 150,921 157,269 8,600 10,800 
Passenger revenue...........-.... 89,414 92,796 8,300 8.800 
Total, including other revenue_ 305,741 287 ,866 24,171 23,060 
Expenses—M aintenance of way__- 68,756 71,914 wl 6,224 
Maintenance of equipment-_-_-__- 34,567 2,74 2,617 561 
TS GO. cxcckaceuce co 10,967 13,569 74 1,139 
Transportation expenses_______ 140,383 147,324 11,145 10;431 
Transportawon tor inveema 6—<r eas) ee eee 
Total, including other exp-__-_ 264,350 275,706 19,607 21,301 
Wet Frem FORrOe. ....ccccssavne 41,390 12,160 4,563 1,753 
TOEOR QOCTUOE « 6. pn coves cuetaen- 12,266 11,038 1,022 920 
Uncollectible railway revenue- .---- | ree ee ee 
OR POMAIIINGE, .. i cade chauese 29,086 1,121 3,541 838 
Average miles of road operated___ 100 100 
St Clair Tunnel 
DE TOTERE.  cucucasceeanunes «bases |. aneane  , Saeiees 2) ie 
PRBS COTO... .wccaccecadeses' .nesees sence 1) See ee 
Total, including other revenue... 364,429 333,919 33,127 24,797 
Expenses—M aintenance of way... 25.946 26,501 2,166 1,750 
Maintenance of equipment __-_-_- 53 ,657 37,426 3,017 24,096 
TTREIG GROGEEE wcccéwsaddace  gamcee .. “deh ode ieee “oe 
Transportation expenses-__-_-_--_- 70,802 63,148 5,876 5,782 
Transportation for investan’t—Cr «::.6.--- ... wamsan .. deeds’? Sees ~ 
Total, including other exp...__153,420 —_ 129,562 11,251 31,857 
Tint fem SOORe.,. «x occanasnnak 211,008 204,356 21,3876 —7,060 
po TES hap eam Ss lea 36,936 27,736 3,080 2,300 
TOOIAEOTEEO POLES TOURING. ccs ipécned . cece... . wk) eee 
3 ee ee 174,072 ~* 176,620 18,796 —9,360 
Average miles of road operated. --- 
Toledo Saginaw & Muskegon 
Freight bo Sa ROE RE 2 139,827 116,656 11,700 7,100 
Passenger revenue__.....----.... e J 3 3,400 
Total, including other revenue.. 197,854 172,121 17,787 11,859 
Expenses—M aintenance of way--- 70,012 74,643 ,06 6,810 
Maintenance of equipment-_-_-__-_ 38,035 33,423 1,548 2,610 
i 8,228 9,718 62 537 
Transportation expenses__-___-_- 126,220 128,414 10,070 10,037 
Transportation for investm't—-Cr 6 waca<-, ««secce= . scubent® + Gikaee 
Total, including other exp... 252, 585. 256 686 16,193 20,879 
Net from railroad_.......-.-.--- —54,730 —84,565 1,593 —9,020 
en ce 9, 408 8,411 784 7 
Uncollectible railway revenue--__- 1 Bet UiGee den 
Met rematting. ......<.4- geese ai —92,977 798 —9,720 
Average miles of road operated. -__-. 116 116 
New York rere System. 
New York Central RR Lawrence & Adirondack. 
Freight revenue. .........-...-.- 132046 975 “101875 430 11,080,666 8,747,271 
Passenger revenue._......-.-...- 48,668,039 45,375,532 5,227,526 4:468.633 





Total, including other revenue__209665 913 171262418 sf 961, oat 15, 5.46) 


Expenses— Maintenance of way -_- 20,575,957 18,967,851 


7401 
3°531 3 


























Maintenance of equipment. ___. 36,290 {18 32818, ‘730 3 ‘080, 741 
Traffic expenses. ............-. 2, 2 243,272 
Transportation expenses- -_---_- 66,069, 337 58.719, 04 5,840, 261 4,633'851 
Teaneportetion for investm't-—C?: cian ecader | Ghanse |. Ee 
Total, including other exp._.133176449 120337281 11,893,115 9,801,592 
Net from. velco i dts sass tae wm enemies 1 459 469 50 oar 137 7,068,713 5,660,191 
IID cw wwichintates cca wecite 8,8 768,377 La | oA 
Uncolioctibl railway revenue____- 7300 ot rt 1,004 1,657 
remaining oa aaa bd Sinan 67, ae: 570 41,673,860 6,299,331 7,34 
PR. os miles of road operated_._- (See also on page 31) 6,093 aid 6043 











































































































































































































































































































RAILWAY EARNINGS [Vox. 103. 
New York Central System—Concluded. Waa Wa. ie "on 
“Wi le i285 eg of yelp — | | Bittsburgh & Lake Erie 1. 68 00s 12.433%907 1.788076 1.418 
. -15. ° . ES PERE <r ‘ ‘ a 1733, 1,416,590 
Chi Kalamazoo & Sag & 235 & 386 $ 994 Passenger revenue_._._..-.-.--- 1,789,560 1,584,787 99 ,568 153,135 
Paaengerrevenue..2222222..22___39:104 49817 «4480 «448 |, Total. including other revenue 22. RR So IR 
i Total, . Including other revenue. - 214.784 198.013 16. 517 16.489 "Mainvenance of equipment.____ 3, 74,085 3,091 720 308-490 241,255 
— ’ , , . « c @ GG acskvédékkdesone , ‘ , , ’ 
aintenance of equipment----- 18,437 20,581 869 1,688 Transportation expenses. __.-_- 4,859,454 3,857,924 450,142 332,098 
Traffic expenses OS ae 5 bare Ba's te 4 $7 ‘ 450 Transportation for investm't—Cr s.r  ee |  eeene 
Transportation for investm't——Cr ph nasi Lana iuiiidcs eee Total, including other exp... 10,371,813 9,229,102 974.022 764,736 
Total, including other exp...-__115,516 125,604 — 10,551 ee | pee et FORE. ------------=» sade +7 0 iar > RS Bs 
accr -———ee een ew ew ee ee ee ee , ’ , , 
od rom Pat cnt pacancene 73'on0 {3:aee 9.909 oan Uncolloctible railway revenue----- 43 SRR eae 
Gasslissabrawar sevenus_.. ans Ws be ER. cok Ee 11,614,177 4,802,907 1,023,032 841,194 
ee 56305 $5633 75 ayy, Average miles of road operated___ (See also on page 31) 224 224 
Average miles of road operated _ __- oa "4 
—ZJuly 1 to June 30— ——Month of oo 
Cincinnati Northern 1915-16. 1914-15. 1916. 1915. 
Freight re ~ 2 aprile teeta 1 556-405 1.272-188 =geoes11.448 | Toledo > Cee 4,497,701 4 058 444 488.685 318.959 
Passenger revenue--_-.....------- : k .776 | Freight revenue__.......------- 477,701 4,055, ’ : 
Total. including other revenue. 1.816.370 "1.541.351 161.748 139.017 Passenger revenue--_----------- 594,423 63.789 55,172 
aintenance of way... °300,423 250,156 26,24 +95 Total, including other revenue.. 5,403,919 4, uae a3 592,756 402,966 
eae of equipment. _-_-_- 301.984 318,531 27,2 179 E Maintenance of way... 707,494 746,798 71,605 6,28 
Traffic expenmses_..........--- 35,173 32, 3,31 52 aintenance of equipment. _--- 1,178,221 959,764 137,491 62,086 
tion ag teres PROS 579,377 514,597 48, 43,203 Traffic expenses.........-.-.- 84,805 92,426 7,246 84 
eeeaporenmamcor meen O—Cr. cee. econ. | ended | i Niekde ee Transportation expenses. _...- 1,919,514 1,886,633 184,908 141,162 
Total, including other exp_._." 1,253,072 1,159,737 ___108,.457 __ 104,397 CeaiEee SOE CAVE OEY ooo ee ee 
Net f ai OG SR 563,207 381.614 53,291 34.620 Total, including other exp... 4,030.885 3,826,318 413,607 288.136 
ta OR ena 68,370 64,463 6.000 "500 | Net from NE... anntibnisanmon 1,373,034 1,120,421 179,149 114,830 
Uncollectible railway revenue--_-__- 73 ee tees Re. ee eee 289,058 267 ,957 23,501 20,851 
ES TT 494.853 316.504 47.290 30.003 Uncollectible railway revenue-_-_--- 627 1,994 RO «7 celta 
Average miles of road operated____ (See also on page 31) "24 "245 it NE. nue ntanmioneee 1,083,349 850,469 155,512 93,978 
Glane Cle, Chie & 0s Leuls Madutes Peete & Average miles of road operated. . - (See also on page 31) 435 435 
ve c n es ) 
SE RI 2 30,572,916 24,252,111 2,516,123 2,078,846 
REE OSI 9,120,149 8,366,887 97 672 801,518 “Tia to ane — a of —— 
Total, including oth KS 478, 824, -15. 1916. 1915. 
ain SMalnte ; nice ofway--- 4.48 181 8/879 “4.072138 * “445/807 = “421.785 i btn 28> 919 27k 543 oF 343 1% 992 
tenance of equipment... : a »209 ,496 741,450 STO | ee ne reese seeanonce ’ ® , ’ 
Traffic ex expen 5 SOOO oi 934.307 pa 917.630 j 993-47 63.078 Passenger revenue-------------- 45, 46,288 65 3,545 
Transportation expenses-__---_- 8 : »228,028 1,087,815 Total, including other revenue.. 351,782 335,972 32,365 21,832 
Transportation for investm't—Cr Cr85.136  Cr65.856 T7 621 74.6 E ees of way... 118,497 136,948 10,928 9,305 
Total, including other exp___-29,195.229 27,018,315 2,602,325 2.285.074 aintenance of equipment----- an 3 9. ee 5.46 te 71 
Net from railroad__......------- 14,282,772 8,805,790 1,228,803 878,383 | TronsGorestion expenses. 77277 175,224 164,826 16,033 11,966 
eae ia eae 1,556,131 1,549,026 000 §«©128.000 ‘Transportation for investm't—_Cy : ‘ - : 
, Transportation forinvestm’t—Cr ------  —- ------ wwe ee-e ener 
Uncollectible railway revenue--___- 8,687 14,571 674 “7a0 
spin ediahiier i517 063 -7 345 101 : Total,‘including other exp... 430,471 424,139 36,714 32,230 
Average miles of road operated----(See also on page’31) 2/383’ 3:38) | Net from railroad____-.--.---- —78.688 —88.167 —4.348 ~—10.308 
Detroit & Charlevoix Uncollectible railway revenue... nay "139 Oe ee 
eee 50,064 65,987 3,710 3,736 Rs I ee —108,085 —115,598 —6,798 ~—12,748 
“|... eee 10,553 9,639 1,210 1,062 | Average miles of road operated-_-_- 8 
Total, naps other revenue. _ 63,551 78,707 5,142 5,083 
—— aenagnemee of way .-. 24,039 25,318 3,199 3,415 
Soa ne aaa eile i : "28 fobinoae New York New Haven & Hartford Syetem. 
Transportation expenses__-_-_-__-_ . é ,922 2,644 —July 1 to June 30— ——Month of July—— 
Transportation forinvesti OE ee ee oS Oe ie eee nYeEOaE 4 i - mei tam — / a 
‘otal, including other exp....._ 82,671 89.786 7.489 6,058 artfor 
95 | Freight revenue._......-------- 37,448,020 31,179, 967, 
Net from railroad_.--........--- =I9.119 11.078 ~ 2.846 —75 on vale — = ee erm 35620587 7010708 2880266 21646 404 
nat a tape taterhenieataaaatiag , ’ Total, indians other revenue... 76,311,602 65,379,263 6.967.344 6,247 ,659 
PRITINITUINO EITWED DOVGNO enn ee ee Expenses—Maintenance of way --- 8.779.166 7.729.240 '749,.650 853.452 
aI sca ceesaca-. TES ag | eran cece as eae ee | ae 
Ts - £ @eenenD Gee. scoxncanccaoeeoe , 4d, Bs , ’ 
Transportation expemses__-_.--_- 28 423, 556 23,958,702 2,445,464 2,041,088 
é Indians Marber Belt Transportation for investm’t—Cr Cr56.510 718,314 Cr313 r3,042 
Cn catnvedcns lew einn | ites SiMe ih. oo Total, including other exp... 51,078,357 44,126,623 4,334,011 3,818,333 
ee on li ee ee ee ee s == = 
Total, including other revenue... 4,136,470 3,276,223 360,376 251.530 yes ioame mn ratiened creocnenmanssee 25 ra Saat 4) 703 oe et? a ade > GF 
aintenance of way... 469.3 419,642 51,670 37,730 Unecolloctibl ailway revenue..... 5.760 " "7'830 139 
ee a equipmc:it__-_- 456.222 310,710 40,591 '98 Rey Ose : 
Traffic expenses_._.._......-- 34/259 33/531 2'880 '34 Net remaining____.....___...- 22,371,279 18,500,888 2,377,193 2,174,760 
ae 6-20, 1,628,730 1,407,232 127,864 98,128 | Average miles of road operated.._..(See also on page 32) 2,004 2,004 
Total, including other exp... ._2,685.350 2.262.446 230.770 ~ 169.769 —July 1 to June 30— —-Month of July— 
et from railroad.........-..--- 1,451,120 1.013.777 129.646 81 760 Central New En. a ae. —— “< i915. 
pe Benn soy ns & i os 45 ae Freight 1 pai OT 4 22 588 3,420,401 411,998 308.103 
Net ee. ee : ; - assenger revenue...........-..- ’ * 
average mies of road Speriad=<2— OT TOO | Reta indading ces eprenve-- Magog; apg es Tae Ste FEaas 
ance way... ’ ’ 
Kanawha & Michigan aintenance of equipment_-_-_-_- 33 '860 ,203 51,365 27,797 
brevene. = =n crit hide 8.178 631 2.485.446 239 284 TT —— expenses - aR 1 642818 1 aig 358 121 Bet 97907 
ERR chit ‘ ¥ ¥ ,795 Transpo on expenses....... 1, ‘ P f : 2 
n,Fotal, including other revenue... 3.636.399 2,911,414 283,641 277,545 oo aa for a e—Cr__Cr886 Cr680 Cra Cras 
tenance of way —- ,839 86,039 44,581 64 ot: cluding other exp... 2,637,505 2,572,653 221,736 183,543 
rattle ex expenses none ----- 176.008 60 ae aS 5s.034 Net from railroad_.....--------- 2.233.427 1,482,391 264,309 180.597 
tion e eee ee 914/352 1.2 73 847 1.137 ed Ke ee em me ee ee meee 168,441 139,239 1 ,000 ,80 
tA ed ro mn Pome a te ty abe es soca peepesa bpctcon bacige Uncolloctibie railway revenue... - 201 _ RSE PEP ey 
Total, including other exp... 2,282,413 2,064,072 201,218 _ 175,006 Net remaining -—----.--.-.-.- 2,064,754 1,343,115 249,309 = 167,797 
Net f railroad eae oes 1,359,985 S47 34 32 433 107-638 Average miles of road Operated... (See also on page 31) 301 303 
us ‘ 137,781 . ‘ 
Uncollectible railway revenue____- 367 ak > PR cena cit ae —July 1 to June 30— ——Month of July— 
Net remaining. _.._._________- 1,191,758 709,576 68.421 90.788 1915-16. 1914-15. 1916. 1915. 
Average miles oF road operated_..(See also on page 31) "17 "17 N ¥ Ontario & Western $ 3 
Freight revenue_____......---.- 6,011,149 6.078.891 445,961 508.33 
Bole Uxte & Western Passenger revenue___----------- 1,618,562 1,546.406 398,184 303 508 
Freight revenuc________________ (858, ; Total, including other revenue. 8,942,251 8,926,945 987 ,742 1,571 
See cee ee eet ae oth yt aie St; ie + anses—Maintenance of way--- 1,055,018 1,144,018 102,721 118,361 
Total. including other revenue. 6.941.354 5,688,649 644,406 — 490,378 Malic epee -- “ae Stee. eae. CT 
wa vgn ai y , , , 
oom ut oe 1.219980 1 041, 365 95°872 110'807 Transportation expenses_______ 3,462,601 3,516,755 303,128 291,857 
Traffic pn 155516 0'379 13°35 12'967 Transportation for investm’t—Cr Cr2,514 Cr636 (reas «: sew 
Transportation expenses. __---_" 2,289,840 2,207 401 188/814. 170,518 Total, including other exp-.-_ 6,202,921 _ 6.542.995 ___ 558.920 ___558.322 
menmeereasen Cor invest t-—-Cr <= 5s ee en meee . | cee Ne from om railroad PSPS, ate 2,739,329 2,383,949 428,822 403 ,249 
Total, including other exp__.. 4,607.785 4,409,745 370.508 375.399 a pone sone nn nececcccescacce 259,923 242,454 23,000 20, 5 
Net from railroad______________- 2,333,568 1,273,403 273.898 113,979 ectible railway revenue-—-—- 15s a amnaee 
i 283.802 280.540 y ‘000 OS, ee eee 2,477,862 2,141,440 405,822 sue 
Uncoliectible railway revenue_____ 062 118 396 | Average miles of road operated --_-_ (See also on page 30) 568 568 
SSE ae A 2,048,802 992,206 246,780 89,652 
Average miles of road operated-_-. (See also on page 31) 9 90 ae to wun, — eT Nae of =~ 
Michigan Central Union Freight 3; hey ' 
I 26,846,144 20,933,985 2,232,871 1,705,318 | Freight Fo. 9: Ie . ro a . SAREE TAR * ’ adiaige « * EatuaS 
Pasnger Ae RT 10,129,995 8.965.557 1.180.589 Dn 1) ener! POUND... cccdnniimnee a ckdaiime  <. pb mme. ts. akgipeee es A 
Total, including other revenue. -_ 41,884,593 33,760,734 3,857,971 3,049,542 Total, including other revenue. 162,780 138,202 4,837 
E Maintenance of way... 4,906.156 -3'912'685  '518'397 382,831 Expenses—Maintenance of way... 23.622 15.91 To str 
aintenance of equipment_____ 6,239,844 5,387,581 536,856 ,06 aintenance of equipment-_-__- 10,907 2,8 42 76 
Traffic expenses_____.______-_- 758.722 °742°614 69. 408" 769 Traffic expenses.........----- "609 50 5 
Transportation expenses_-_____-_ 14,519,444 13,566,621 1,269,164 1,035,865 Transportation expenses___..-_- 70,548 64,241 4,61 4,914 
‘Transportation Gor mnvesimt—Cr =... ewe ou ai ee Transportation for investm't—Cr pmmie . 6): eae a): a imeeemany ls MEME, oe 
Total, including other exp____ 27,845,934 24,876,171 2.519.951 2.042.512 Total, including other wa 100,380 6,702 7,645 
exp 
Net from from railroad RESET Sy #.14, 4.038, 3 1530390 1,338,019 1,007,030 Net from railroad Se ne on cueiiaive 50,577 37,821 8,135 5,202 
KKK Ke eee eK eee ee , , , ax lll Deel , ’ 
Uncollectible railway revenue- --_- 6,62 4,9 937 MN er7 121,000 Uncolloctibie railway revenue- ---- z “ = 4 . oe ae fata aks — 
Net remaining--.............. 12,398, 708 7,350,275 1,196,342 885,9u02 Net remaining......._...--- 41,226 28,546 7,235 27 
Average miles of road_operated_--(See also on page 31) 1,803 sp Average miles of road operated. __- at 
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Pennsylvania System—Eastern Lines. 








—July 1 to June 30— ——Month of July—— 

P 1 ah Betiroee — 191 - 15. i: a 

ennsylvania Railroa 

ON i RS EE aa 158597 512 128866465 13,662,298 11,793,493 
Passenger revenue.___-.--...... 42,035,662 38,063.673 4,244,645 3,529,884 
Total, including other revenue__ 220113 358 Na Fe 207 19,639, 4. 16,755,644 
Ex enses—Maintenance of way __-27, 159,753 24,363,415 2,439,419 2,143,937 
aintenance of equipment--_-__- 42,259,305 5 oF 558 3" 768,392 2,938,954 
yo eee ee eee 2'371.229 2.419.005 214,320 190,144 
Transportation expenses. ----___ 75,441,498 67,927,529 6, $19: 967 5,476,322 
Transportation for investm’t—Cr ___... ------ CALOOL.. chant 





Total, including other exp---_ 155278979 139560910 13.781.960 11,392,281 














Net from railroad_.........____- 64,834,379 44,110,296 5,857,838 5,363,363 
Taxes accrued.................. 7,839,321 7.713.725 ° 683,440 626,529 
Uncollectible railway revenue_____ 5,058 23 693 1,504 _—_—6,542 

Net remaining_______..______- 56, sae 999 36,372,878 5,172,893 4,730,291 
Average miles of road operated__- (See also on page 31) 4,534 4,527 


Baltimore & Sparrow's Point 


































































































Freight revenue___.......______ 105,672 71,808 11,717 4,093 
De? he sues - Veet 2 ieee ee 
Total, including other revenue_. 134,660 73,759 13,227 -4,593 
Expenses —Maintenance of way__- 19,276 23,123 482 1,749 
aintenance of equipment_____ 5,892 6,437 755 410 
Traffic expemses______________ 779 516 75 40 
Transportation expenses_______ 32,692 28,841 3,116 2,203 
ees COE COVORN BOF 9 eck 0 eben | thn eel: Lee 
Total, including other exp___- 60.745 59.823 5.583 4,634 
Net from | SARS Se 73,919 13,935 7,643 80 
at Kina chadastenpa 2,080 : 287 404 
Uncollectible war SCVONGS. 00.  “<cacdae ...lddeee 2 ee Vee 
ee 71,834 9,405 7,356 —444 
Average miles of road operated _-_-__ 5 5 
Balt Chesapeake & Atlantic 
et ROEM... os ic demsewenso 686,921 737,491 100,681 90,014 
Passenger revenue______________ 387,810 441,234 52,170 57 .904 
Total, including other revenue_. 1,127,926 1,235,660 159,597 153,760 
E nses— Maintenance of way... $1,630 98,615 11,439 11,270 
aintenance of equipment____- eC 299 ae | % 680 28,689 28,830 
Traffic expenses____......_.-- 17,146 609 2,848 2,202 
Transportation expenses_______ 604, ‘sh 643. 1548 71,679 72,498 
Transportation forinvestm’t—Cr = # 22 °° .___-- aa oa 
Total, including other exp-_-_-_- OEe014 1,093.210 117,209 117,717 
ad Sram EE 72,912 142,459 42,338 36,042 
eae 26,885 27.752 2,300 2,248 
Uncollectible railway revenue__-___ 35 11 Taine! setieares te 
Net remaining... .............. 45,991 114,686 40,080 33,793 
Average miles of road operated__. (See also on page $2) 87 87 
Cornwall & Lebanon 
EE: COVEN, Kececccncsssoce 359,015 225,726 38,244 22,562 
Passenger revenue___._________- 46.452 36,797 15,178 14,435 
Total, including other revenue.. 470,925 296 ,655 57,246 40,627 
a aintenance of way. -_- 47 ,983 32,466 7,462 3,702 
aintenance of equipment__-_-__ 56,990 58 ,407 5,395 4,778 
eS eae 3,778 3,271 550 220 
Transportation expenses. ____-.- 164,875 124'631 19,760 15,051 
Transportation for investm’t—Cr  _---.. -—--- ates pa hg aa EE 
Total, including otherexp_... 288,651 235.370 34,680 25.162 
Net om CTT maint 182,273 61,284 22,565 15,465 
Ath tti ny eceacenartpanthtenss 14,751 14,422 1,508 1,315 
Uncollectible railway revenue__-__- 1 ” eee are ee 
Ee 167 ,520 46,3848 21,056 14,150 
Average miles of road operated --- 26 26 
Cumberland Valley 
, >) AS Sa 2,654,252 2,087,500 195,968 179,009 
Passenger revenue_._._........- 656 868 651,775 55,803 53,046 
Total, including other revenue... 3,478,177 2,910,580 267 ,644 244,587 
Seance of way... 367,431 492,323 23 ,964 33,921 
aintenance of equipment----- 315,172 379,043 32,562 33,558 
Traffic expenses. _............ 50,716 55,386 4,960 4,690 
Transportation expenses-----_- 1,021,221 981,926 83,504 76,981 
Transportation for investm't—Cr [ele _... aaenad i pe Oe 
Total, including other exp_-.- 1.865.891 2,021,079 153 ,048 157,535 
Net Som SS EEE EON 1,612,285 889.001 114,596 87,051 
yy ee, ae 71,029 68,836 5,959 794 
Uncollectible railway revenue-_-__- We eee «i en OE ee 
Net remaining___....-.---.---- 1,541,217 820,164 108 633 81,256 
Average miles of road operated___. (See also on page 32) 163 163 
Long Island : 
, Weeight revenue.............-.. 4.173.239 3,777,466 335,837 300,143 
Passenger revenue____....------ 159,048 7,822,187 1,137,365 1,064,108 
Total, including other eee Y 5 208. 139 13,318,081 1,680,636 1,553, ot 
Expenses— Maintenance of way.-- 1,615,026 1,480,746 52,627 1 
Maintenance of equipment-_--_-_- 1,543,366 1,483,344 138,529 132 355 
Traffic expenses__........_.-- 135,218 129,717 20,950 18,603 
Transportation expenses-__-.--_-_- 5,712,866 5,548,546 516,822 4791457 
Transportation for investm’t—Cr CrY.775 =  —_.---- ere? wir. 
Total, including other exp._.. 9,463,674 9,075,764 866,848 807 ,667 
Net rome ito cianhoteacens 4,744,445 4,242,316 813,787 745,685 
a ES 900,208 863,055 71,905 77,645 
Uncollectible railway revenue---_- 5,787 2,921 148 625 
Net remaining.-............-.- 3,835,449 3,376,280 741,734 667 414 
Average miles of road operated__.. (See also on page 32) 397 397 
Maryl'd Delaware & Virginia 
EE eaee 528,232 527,183 55,365 55,938 
Passenger revenue._.......----- 311,418 351,122 44,214 44.466 
Total, incuding other revenue... 890,178 935,584 105,126 106,120 
Expenses —M aintenance of way --- 66,190 60,994 7,962 6,091 
tenance of equipment--_-_-_- 210,266 193,882 24,086 22,288 
Traffic expenses___......-.--.- 14,234 15,628 2,783 2.428 
Transportation expenses. _____- 509,582 546,667 52,077 50,824 
Transportation for investm't—Cr Fe Ss See Pes 





Total, including, other exp.... 825,341 839,229 88,608 83.940 
































Net from re oO 2 RE eee 64,837 96 ,355 16,517 22,179 
 GOUPUGE. « onncnccaccacecce 441 546 750 635 
Uncollectible 8 Ea! ae ea eo ool 
is ie ee 55,390 87,804 15,767 21,543 
Average miles of road operated... (See also on page 32) 82 2 
Monongahela 
Freight revenue_._......-..---- 1,801,464 —-..... 152,514 120,463 
Passenger revenue___......-.--- 2S eae 10,658 2,305 
Total, including other revenue.. 1,906,247 —_____. 166,070 4,8 
E ses—Maintenance of way... 261,775  —-.__-- ; 7 H 19 
aintenance of equipment-_--_-_- RE. << °- akieemallie : 4 
Traffic expemses_.__.,...----- GeO: .. wenate 739 517 
Transportation expenses____-_- Goa ne. * > secede 34,914 23,208 
‘evemeporeaeeets Bor tava e—CF gc em wane (eee wse 
Total, including other exp.... 884.452 —_____~_ 76,865 48,697 
es om PE in catbdncnns< EGAstOe |: ekenas 89,205 76,112 
nt io tee mnn oe ee asdeeu , 2.500 
Foe Ma DCC cae cites hed ate 6 ae 
Net remaining. .............-- 9G2.980 §* becnce 85,205 73,612 
Average miles of road operated... 108 74 


—dJuly 1 to June 30—!——Month of ry pe 



























































































































































1915-16. 1914-15. 1916. 191 
New York Phila & Norfolk $ $ s $ 
Freight revenue___.._........... 3,993,598 3,025,334 474,684 406,650 
Passenger revenue _____._-...-.. 441.044 480,526 49,853 44,426 
Total, including other revenue... 4,764,735 3,816,459 561 poh 481,463 
Expenses— Maintenance of way... 04,306 363,001 44 ; 
Maintenance of equipment_-____ 918,733 781,532 97, 239 ’ 
Traffic expenses____.......... 57,92 52,565 4:779 5,232 
Transportation expenses_._____ 1,722,714 1,649,372 179,237 163,097 
Transportation for investm't—Cr Kt ere | eee ee 
Total, including other exp__.. 3.282.700 3,022,725 342,637 308,316 
Net from railroad.......-....... 1,482,034 793,734 219,337 173,147 
Et, Bo SS Serre 124,966 111,476 13,000 500 
Uncollectible railway revenue___-__ 1 5 ee oe 
Net remaining. ._.......- Geaae bine 682,025 206 ,264 163,647 
Average miles of road operated ___ _ (See ae be page 32) 112 112 
Pennsylvania Terminal 
Protgat, COVGNUS... 2c ecm eeceen  pempem  caudbyti i ae Se. 
masener revenee. oc k a  ~ ake? «~~ gee © ee 
Total, including other revenue.. 511,019 473 629 38,290 40,882 
E aintenance of way_.- 30,918 32, 592 ,096 
aintenance of equipment__..- 26,994 20,212 357 4,254 
Traffic expenses_______.______ 2 1 120 154 
Transportation expenses____ ~~ 241,764 228,107 20,099 19,589 
Traseportasion for invésin’$—-Cr | Seas. sedans |“ ecuode, | cee 
Total, including other exp_... 303,270 284,104 21,431 26,350 
Net from railroad__..........._. 207,749 189,525 16,859 14,531 
Taxes AE, GI RT 17,114 19,656 ,356 ,170 
Usooiiéctibie railway revegme.:..s. «ies acéeee* eee ee eee 
igh POUR 05 on <p eeamawns 190,634 169,868 15,503 12,361 
Average miles of road operated ___- 4 4 
Phila Baltimore & Wash 
Freight revenue__._............. 12,231,166 9,996,598 1, Z56. 712 1,092,666 
Passenger revenue____.......-.-- 9,209,652 8,163,677 .238 643 ,612 
Total, including other revenue_-. 23,680,869 20,255,253 5 3ar B08 1,904,687 
Expenses— Maintenance of way... 3,120,216 3,041,431 278,897 270,540 
Maintenance of equipment__-_-_- 4,202,128 3,907. ria 434,282 ty 532 
pl ee eee 324,152 323.478 28,51 77 
Transportation expenses___.__- 8,936,810 8,573,368 854,600 vik ‘070 
Transportation forinvestm’t—Cr _._... -—----- el eres 
Total, including other exp_....17,192,212 16,418,994 1,649,509 1,404,366 
Mat frum tele. 2. So eu 6,488,656 3,836,258 633,038 500,320 
TT Io oss ki oa cdeionenes 668,780 673 ,734 60,060 54,175 
Uncollectible railway revenue__--__ A ’ 151 
Wee remains. oo ee ce 5,816,898 3,161,191 572,991 445 ,993 
Average miles of road operated___. (See also on page 32) 717 717 
Susq Bloomsburg & Berwick 
Freight revenue.......-sis<ssese 296 ,262 92,743 14,789 16 $99 
Passenger revenue___.._...--.--- 11,806 11,798 920 
Total, including other revenue... 320,072 100 Fs, 16,603 17, val 
Expenses—Maintenance of way... 69,389 32,519 3,187 2.7 
Maintenance of equipment-_-_-_-_- 20,493 22,883 2,498 ) Be er 
Traffic expenses__._....-----. 1,682 1,715 15 85 
Transportation expenses______- 65,453 41,247 5,071 4,075 
Transportation for investm’t—Cr i ae eS ae! 
Total,including other exp... 166.231 104,208 11,770 9,119 
Net yor PAN kia asides én 153,840 4,478 4,832 8,621 
Taxes ce as ca a clade midinens dice 4,822 4,723 37 46 
Uncollectible railway revenue____ en nent oe ae 
Net remaining_-.............-. 148,831 —244 4,461 3,161 
Average miles of road operated_-__ 41 4 
Union RR of Baltimore 
Wesiat reVORGR.. o. << acunacccmne 1,496,690 1,314,793 139,617 92,713 
Passenger revenue._......-...... 278,134 252,556 24,658 ,68 
Total, including other revenue_. 1,797,451 1,588,307 166,222 113,202 
Expenses—Maintenance of way_-. 180,463 : 12,631 193 
aintenanes GF eGUINGNGDt.22.0  watcwe 2 mabe): | wecdee hires 
UOTINO. GENO. Wcdusincnewes «  ‘katianee . - . deigeeide >> ee Ol eee 
Transportation expenses-_---_--_- 58,602 55,001 6,343 4,437 
Transportation for investm't—Cr  ...-.- = <«30ess || \\idewse “i Sendbe 
Total, including other exp.... 264,597 251,293 21,362 24,660 
Net from ra CAEN... n.cccudinawnwaes 1,532,854 1,337,013 144,860 88,541 
Diss shaemnais oa ’ 69,124 5,931 5,805 
Uncollectible Fallway TOVONUC....0  ewesse .. paeane ) UGiiwwe - eee 
Net remaining Tpaeaieeae © ee 2 ie 1,467,754 1,267,889 138,928 82,736 
Average mil road operated _._. 8 9 
West Jersey & Seashore 
Freight caveuee SS RRR. of RL 2,548,209 1,918,221 190,345 209,1 
Passenger revenue._._.....---.--. 4,352,252 4,028,688 732,611 622,9: 
Total, inci ding other revenue... 7,503,958 6.588. 490 985,206 895,105 
E tenance of way--- 1,256,790 1,105,500 126 ,042 107 ,458 
Mainten a of equipment____. 1.097.615 1.016.177 97,164 81,047 
Tremtic GEREREM. ..<...scccone 143,178 148,343 12, 11,598 
Transportation expenses___-_ ~~ 2,928,364 2,813,700 296,799 271,249 
Transportation forinvestm’t—Cr  -_-.--.-  —_------ oe. ee Oe 
Total, including other exp.... 5.645,240 5,280,255 553 ,266 495,658 
Net from railroad..........-.... 1,858,718 1,254,235 431,939 399,446 
Wares SOOTOEE.. .; .~oscaguessctce 467 ,053 343 ,626 37,035 28,699 
Uncollectible railway revenue---_-_- 7 = 343 14 123 
Wot remaietis..... ..<<<<e<s<cee 1,390,9 910,264 394,889 370,623 
Average miles of road operated _ ___ (See ny a page 32) 359 356 
Pennsylvania System—Western Lines. 
Central Indiana 
ett serail, to ..<<0ss,s5.00 186,407 158,921 14,560 13,343 
Passenger revenue.....--...----- 24,492 25,536 1,722 1,858 
Total, including other revenue... 222,903 192,843 17,257 15,936 
Expenses— Maintenance of way - - - 61,447 54,397 5,695 5, 
Maintenance of equipment--_-_-- 37,298 49,609 3,143 3,238 
Traffic expemses_.......------ 446 »127 590 665 
Transportation expenses---_-_..- 94,625 93,344 7,355 6,902 
Transportationforinvestm’t—Cr  -_.---- ------ sees tener 
Total, including other exp_... 212,182 221,005 17,614 17,276 
ed trom ee ae 10,720 —28,162 —357 —1,340 
a 22,389 22,429 1,929 ,802 
Uncollectible Peres PANNE nas... wascue  Shsaee . =eeaee oe 
Net remaining. ........--.-.... —11,669 —250,591 —Z,286 —3,142 
Average miles of road operated - -.- 127 12 
Cinc Lebanon & Northern 
Freight revenue___......-------- 569,249 401,221 50,047 43,989 
Passenger revenue.__..--.------- 77,712 62,933 8,267 6,478 
Total, including other revenue.. 777,585 574,358 A 59,344 
Expenses—Maintenance of way... 120,123 110,244 11,611 18,147 
Maintenance of equipment--_-_-_- 98,773 74,748 979 6. 29 
Traffic expenses__......--.--- 12,996 12,626 435 1,181 
Transportation expenses -----_- 335,234 277,433 29,930 25.205 
Transportation for investm't-—Cr §.-...- | «sds<-s " pandee” (becuse 
’ Total, including other exp_.... 575,037 482,071 53,158 52,466 
Me Sobda wales... ~~ nsacss<ce 202,548 92,286 15,678 6,877 
Taxes accru | Se BR 5 leap ’ ’ 54 ’ 4,1 16 
Uncollectible railway revenue-_---- 222 i re ae 
Wak SON. Condo bideactos 151,425 43,509 11,044 2,760 
Average miles of road operated _-__ 76 74 





































































































































































































































































































8 
: RAILWAY EARNINGS ‘ 
enns 
ylvania System—Western Lines—Concluded [Vou. 108. 
—dJuly 1 to June 30— 
——Month ‘une—— — 
PR A palma or a) ae S gue | , Geseennaue & Festensiie ~ a6. pun ef eis. 191s 16.” Io1d-is. 
Passenger revenue....----.----- 3,613,838 3.139.180 280.4 $ ee ee 31.150 § $ 14-15. 
v, Eo. nee Aga 1'572.032 1.760.610 th 18 239,893 revenue....---------- ‘173 34,048 242,669 199 
otal, including othor revenue. 5,692,004 "5.3 $58 _i7a's68 | _,, Total. including other revenu 74 1,380 Hed 
eee eenee o. Vey -- 632.004 5.315.747 500.583 454-057 Expenscs—Main is other revenue... 32,10 34,419 ~ 252,298 nail 
Traffic exp of equipment... 955,727 894.927 ooo 54376 T ye of equipment "neha 2 ess 5,086 22'252 204.664 
——_ ._ 131,607 130,952 10. 85 59,689 Transportation expenises.---->- a 30.6% 30,713 
Transportation for investas't=_C7 2,220,098 923 12,368 tion expenses... ° 
aect, — forinvestm't—Cr | _----- - 301 198.931 182'526 Transportation for investm't—Cr 5,905 4,931 61 bee - 106 
Not fi a uding other exp... 4,149,902 4,070,191 S187 2 aa Total, including other exp.-.-- “9.704 0 884 Cr. 38 ‘tor 
see aaa T480-101 “1.045.555 ~~ 128.886 327,165 | Net from railroad...-.---------- 15-406 ae FE 117,188 — 118,086 
Uncoliectible Me recasiavaaaen 7, 7 PeeR2T4GS (24.081 ae Uncollectible railway revenue.--—- CF210 74 ETO 85.87 
be : —_ 4 3 ic Net r LP ikpig — 2 at = eee ee r ’ 15 
Avanos ~~ of road operated... 1,207,572 18 emaining--.....-- 19 68 
operated ---(See also 104,797 Average miles of road operated _-- 12,617 22,840 Ti 
Fennayivanis Company on page 82) 575 105078 Central BR ng . 3 128,183 77,593 
Passenger > reas ene Seinsanooe~ 53,586,338 38,588,848 Freight reven of New Jersey —July 1 to June 
Total, including other revenue... 11,086,953 9,656,407 ?’ O76 ath 4,156,998 | Passenger re reroeensee 5 lit aor 3188162] Lao ty che 
Expensce"Malntenanes ofway--- 9.058.041 7.082,720 | 704 Be Siem | Total impsing cine “2722 16,i07,008 “S808.518 —"77S:14i “or 38 
tenance of equi wee 2,720 . 640,024 enses—Mainten --33,462,928 28,742, : : 
a ao. 1,758,928 9,096,685 "794,190 737.451 ainten tne OE ay a TE 38 BBO ASS ORO OTS -'D4s 30 
Transportation expenses.._--.- "960,296 1,052,145 779.371 Traffic ance of equipment----- 5'451.510 550,455 236.072 ‘245.3 9 
Transportation forfnvestist—Cr "12 Bis 9.00 Sid 210891 1.684 Transportation exiises—-~"->-11,008-218 ee ae ME 
otal, including other exp....46.447,373 40,012,273 TED. iene T agers" ney ae a 1 3 a oy 96 4 879'970 
Net from rallroad.........- aT ana as 012,273 4,216,225 3,424,208 wes otal, including other exp-.- 21,129,895 18 Sarah ULL «scien @ 
Uncollectible rn eases “Sia7si8 | Soa744 “2,215,725 aes A eI a 12-333 -033 0.790 1,821,508 _1,761,684 
prone dias a rnaana 105 Ste | REE Uncollectible railway revenue.--—- T'ss6's14 11433783 | 130°018 117. 
Average miles o: pera weeenses----78 aaa 10,510,141 2.350.421 1 ‘ OnE aparece iss Uh 39 ey BE? ,161 
a eS Youghiogheny ee eae i Oe oo ar eee a ee 720,713 
revenue___..__ c 683 ’ 
Passenger tevenié=-272 2277227 403.579 281.963 83.655 35,022 pehester & Delaware River ——Month of June - 
: including other revenue... 51 5.248 3.50) __ oe Bem Saeed 26.081 “Ty.188 306,980 “166-357 
Maintenance of way-.- 0,98 >" 8,288 39.3 cat eek Gaearaieitae.. "aa ~~ leas "aa 
Traffic ~ A Nees ese Be064 «10'S 5.819 Tas | © otal. including other revenue... 43.594 19,620 ~ 406.87 — 192,088 
rtation expenses....._~ 2.92 2°738 3,709 1/546 aintenance of pear wt lta 1,842 74 its a 192,088 
eee sn a lla iata 1081030 «12,188 9 222 Traffic expenses ———--=------- a 137 «ABdod | aS'BEI 
weal. ding other exp... 219,934 185.8 ; 764 Trans on expenses. ___-_- . , 
ad em on bisa other exp-..-__219.934 185 842 23. a7 = __------ - meproe fori investm’t—Cr saan 5,572 96.562 67 i 
z Pease tanwenri 508 653 133.110 1d Dette | secon iibiinns ht ep... 1 ae a — 
neallectibie railway revenue-_-_- 15,259 9099 314 24.797 Het from raileoad.......--------- we Tr 7 127,441 _ _97.549 
et remaining _- 1 =----- Bi Seb acin terunes.. 1 12 279.431 
ace remaining or comcaseg = 288-871 124.010 18 178 ~ 24.050 | avast eer sani. —— 94 ‘sl a yBa 
Pitts Cin Chicago & St Louls i sets -—~< =e 274,480 ~~ 92,764 
Passenger pan med Andie: Sse, tplepapabee 3. 217, 119 26, Gettysbur, ; 
Total, including other a SERB TIO TOStiaS §  BaBIDID -'7BB;8aT Proight’ revenue. -see-ne ne 
tee te, Cerenwe..-€1, 370,152 38,412,0 : 733831 | Passenger revenue_------------- 15,927 15.304 1 
Maintenance of rom la Foe oe ee ee ee eas abe ae | = Total, including other revenue... sae 31307 "361903, _ "39:02 
YON nia 709" 6 O44 y 2,616 eT f ates 796 20.201 ~~ 246.953 : 
ortation expenses..___.. 52 . 819,473 617,274 aintenanc of way --- 1395 ’ 246,953 = 228,1 
eae for ec investan’ 372071 38: 312 14 308: 9 aoe 1 BE 1 iia'182 qratfic expenses oa ea 1 405 cri$'set ret 50.713 
neal thcinding other en... <5E57 Ski SDs om ° ransportation expenses._.---_ ° ,004 
settee uding other exp_...33,827,894 29,136,469 — 2,022,331 2,426,083 Trahan Cn ee 8 08 12}'198 oh B18 
allroad... ..-..-------- 13,542.258 ae 426 ,983 otal, including other & r39 Cri0 ‘ 
Uncolecibi ravi Raa. 2.038.313 9.275.559 "1.317.423 "963.202 | Taxes accrued 0--~~- 0. --- es = ee 175.028 
——_— ss - : ; , (COP ROGET TAN 16,3 : 
Average miles of road perated 77 eoO1 3%, 7334-262 1 143 44 287 Gascisciblessiiway revenues. 8 Cr2r8 oo°500 a it 
Toledo Peoria & Western --- TEGO, TSE BOE TAG. G0A BOT-28 | average miles of oad operatad=== 4 ciara ae 
venu -<e . ,05 Te 
= ger revenue... je, esa oer at 656,677 52,919 46.4 Northeast Pennsyl , “a ‘e ol 
ial Metin ation mememenn , : . 
garctal. including other revenue... 1,318,131 1 175.251 35,484 30424 Preight a 4 
+ tit oes rome chen gape Gs Phy vt 96,568 92,025 er revenue. ---..----...- 534 4.565 51.613 
Traffic expenses tensa s7'348 "200,049 151465 18.928 | mxpenses Maintenance scocctt__6:ia8 _538 _ $4870 _So.a07 
ransportation exper tmereennne 63 ' 29/287 aintenanc di 11,991 : 
pepe est-2 «ee 531,008 35158840411 Traffic expense equipment... "801 «Or? 1B46 aot | CRT 
otal, including other ae ------ aya, Transportation expenses_....._ 3 rs 9,291 ; 
Net from railroad... exp.--- 1,046,587 _ 1,135,268 87,712 94,882 ‘Transportation for investin't——Cr 7,855 8.073 87,804 «2804 
Uncollectible railway eee 171.38 39.982 S855 ~ 2.856 Net fin salgond.- other exp... 11.335 S555 Cr133 eds 
a Net remaining. ..-----.--- 97,544 ar eee | BOB ----eanneveeoee 1,680 5605 ca 136,013 
Vandait iol Gperated=2-(8ee aiso a page 33) 2.355  —8,956 pea railway revenue-----__--=--- he 2,199 21308 
247 ° remaining ii ell . 
Freight reven 247 | Average miles of road operated... es 8 as ss 
eee VORUO-~ nnn ensooe=°- 8.639.530 7406614 705 poe an a Pome Gere 80 6.667 Cr293 11,810 
Snel Radia iii aitieeemesinine 1 2'350; y 332 Perki 
Expensco—Mainte other revenue__ 12,486,643 10,9 nae 226,863  —- 208,078 Freight ——. 
ibonaden of cminsent ~~~ Saae are 0,972,885 1.064.764 921,254 Souueee serene. 57,886 51,895 
greitic +h aaa eanseaaie 2,402 “313 Pe hs Se bet 1 Salk taaiiicedhapamenen 6,19 205 6056.49) SAR) 
, ansportation expenses____-_- 286.6 281,539 97" 76 167.185 | Expenses—Mainten - oes... 66,815 59.37: aie 74,104 
tansportation for investm't—Cr 5 4419, ‘370 4,320.9 375 23,349 Mainten ance of way --- 6.7 372 = 760,836 ~—- 630 
T : vest’ 320,919 360,375 350 T ance of equipment :705 11,70 60.9 137 
et £ otal Anciuding other exp... OH76574 “ERS6AEE 762 507 | Traffic expenses. -- -----.----- 3.550 Cr18,766 (sm 
aii dk ’ ’ 886.452 ~ 800.512 ~ 689,380 18) aa . . , 
Taxes —, sallvond et ee ee “3,116,068 Ss 800,512 688 ,380 ‘Transportation Fa semua y *%*—Cr 22 yt 17,782 250 ph 329 
Uncollectible railway revenue... _. 449,687 on o3 a 26 231.874 - Total, including other exp 55 ae on Cre 228,145 
ieee 57 : , "152 et fi cooe __ SS 888 97 7) = 
waties Mee ocd operated... ~ 2,665, a7 1.891 7 293 - Taxes accrued Sa tae ee vert 278 TOT ane os 
alts . ootinle tains parame , 58k 84 
rey eaburs & Washington (See also on page 32) 917 197,010 Net sat apaa revenue... = Crh bed 15,088 °15:338 
revenue. __ PE nie: omg EES LARIAT TS ig a9 029 —————— 26 
Passenger revenue........~~~~~~ 48,530 verage miles of road o --- 33,932 49.57 
eae oe eS * 51,195 5,226 perated____ 4 072 391,623 302,428 
pzrotal, including other revenue. . Seo — sree 5,279 4-643 | _p Philadelphia & Readin ; 
ponses— Maintenance of way --- 34°13 2} 644 11,603 mai | © Freight revenue_____- & — Month of Ma ae 
Traffic e equipment __- 18°33 852 4,287 0.244 | Passenger revenue-------------- 3,954,094 3,292.48 y 1 to May 31-— 
asain: ana?" 1. 4 21,525 780 . ee eo ee eee” 583458 540 6 43,659,802 34, 84 
Genes ation expenses_._____ 412 1,729 "194 , E cluding other revenue_. 4,868,837 __'540,891 6,157 068 5, “$08. $54 
on eee for investm’t_ Cr 51,752 47,760 4,659 3,711 enace— Maintenance of way._- $68 eS 931 4, 4.017 616 52 52,454,241 @ 682 093 
neluding other aoe s -~----- Pcayt ‘ Traffi uipment._-__ 3 
Net from railroad __ exp----__108,336 ___108.605 11,053 ~~ 8,215 Transportation exp mannan anna 740.148 Baie 8 Bisa to +7 6.290 
ween nee ----- , ans ONSOS- ~~... . . 
Uncollectible r railway revenue_____ ‘9500 S278 322 2,029 Total, incteding a ior 898'585 See 18.331 17,313 007 15,353 2.418 
Net remainin 7: gaia econens Bes hgh Ps 252 | Net f, er exp...- 2,870,769 2, 713,664 
Are ng cocozea--- SS 5760 Saas aaa from railroad ....----------- O88 068 “I oF 883 30,616,107 28,608,573 
perased... : 97 1,777 Petes peherocasnecannecce 10021 41,733 21,838,133 14,073 
28 28 railway revenue. -__ ane 99.485 1,103,026 1'900'6 4 
Atia Reading Syste a Not remaining... =-----5-5---- 5 739 39268 1.000 285 
Atlantic City —Month . verage miles of road operated.___ 1,807 1% 1,241,508 20,728,986 12 68-55 
Da damesean 0. une—-—_—— -—— afi iid , ‘is id ® ) » 
7 Sinn oabiidiviieinacs 169; 91933 150° 3 904 ‘304. suns P%02 Faille Newtown & New York nae 
Se Satie: attentions 265 Freight rev —M 
ExpensceMaimonanes ofwaye-. 47008 | “B44 14477139 _1,440/600 | Paséonger revenii = 2° =22=- TEES tS cor sh ao? ot Bag 
f equi rie ’ 64.410 © 372. OFs lint tattiindiintines semenee , 5.853 y 389 
Traffic commana pment__--- 24'955 372,321 479, Pl ewe Red +: ing other revenue : 69,981 72'1 
Transportation expenses. ___-_- oy a ht 432 272,238 ansee— Maintenance of way -- - 13.057 = 4 ee ee a 
Tr 400 41,523 ce of equi 0,136 7 165,899 
mapseatsa etavamsi=ncr UL YRS 1 a) ee ee Brita) 
cinting other exp... — 168 400 58 Crd "C7992 ortation expenses----->- a 
ge nee eae -~~~ a __181,110 _1,889,517 _1,969,.275 wane yrs to oe ke: vo 9,273 119.788 Pa 
coe eee ’ . ui oO pated Rd aacans C 
eae cea railway revenue__--- at | 30:00 «118474 165/946 Net from railroad het eED.--- __3i at 6,694 175.018 ints 
ai Cr8 "231 "359 Taxes accrued = o-oo —6,376 76 ae ; 
eeeencaawccece « col Sleetietelietediedtetaaietetedetated , 89 3, 
Avera e miles of road operated. _- 89,640 34,768 ree? ~ DL collect railway revenue..--. —__- . 46 3 'Sea —$'Fan 
Average miles of road operated... oil 459 ae 9 "15 
operated... 1a 209 —8,607 
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RAILWAY EARNINGS 





























Reading System——Concluded. 
—July 1 to June 30— ——Month of July-— 
Port Readi saa; Teich sa -15. 1916. 1915. 
° eadin 
s revenue. Seiichi teas alban aiteasi 1,572,427 1,242,055 109,146 100,395 
OF SOUR « cxcdoccacnece : cubabew - - ewe Res Mee 
‘Total, including other revenue... 1,804,075 1,517,847 133, 177 129,690 
es— Maintenance of way-.-- ,999 147,490 12,30 
aintenance of equipment. .---- 146,355 ‘ 14, "307 11,238 
SC innttenannaae 460 463 38 
Transportation expenses-----.- 759,444 505,701 50,264 38,360 
Transportation for investm’t—Cr Cr7 Crile ewes 
Total, including other exp... 997,449 742,766 75,034 62,050 
ne om REI A 806 626 775,080 58,162 67 ,640 
Dn ckb cee umn me wes 110,000 130,880 00 ’ 
Uncollectible SEAT POCORN nen |. LoGldkae “=... cusses Sc «ene te te ae 
ae 696,626 644,200 48,162 57,640 
Average miles of road operated_-- 2 21 


Reading & Columbia 


——Month of June 
20,9 








—e 1 to June 30— 




















DR hack iw nduadcce 24,258 37 90,535 242,988 
Passenger revenue _.__.....__--. 7,606 8,257 91,027 97,04 3 
Total, including other revenue-. 37,011 32,040 426,301 367,791 
Expensee— Maintenance of way_-_- D5 6,025 63, 8,50 
eee of equipment. -_-.-- 2,782 1558 44,019 30,948 
OS Grpemecs .............. 8° 85 1,089 i,26 
Transportation expenses. _____. 19,026 16,216 233 ,364 200,615 
Transportation forinvestm’t—Cr —____-_- wanna Cr406 Cr391 
Total, including other exp-.-- 28,865 25,096 345,658 314,673 
hel Bayes EE 1s 2 wikgiits sieaio oo 8,145 6,943 80,643 53,118 
eR Re an 57 Cr23 3,872 ‘ 
Uncollectible railway revenue. ---- ren, oe Op seiewe, Sve Ce>* SEER ES 
oc anne nance 7,573 7,173 76,771 50,048 
Average miles of road operated-_--. 6 60 


St. Louis & San Francisco System. 


St Louis & San Francisco 





—July 1 to June 30— ——Month of July— 
ee, 32,287,854 28,182,181 2,770,520 2,209,049 
FORGEEE? TOVENUS . cc cenwccae 11;392. 728 10,022,691 1, "213° 548 934,888 

Total, including other revenue-- 46,358,625 40,901,386 3,358,558 


4,243,239 
603 ,2 














































































































E es— Maintenance of way... 6,900,946 5,615,881 ,206 535,579 
To lesenanes of equipment---_-_- 7,742,852 6,789,242 1,109,453 537 ,609 
VI, «utes pS aniek oe 800,382 802,617 72,636 62,621 
Transportation expenses_--_----. 4,553,897 13,683,610 1,279,603 1,065,797 
Transportation for investm’ =--a;' 372,333 113,927 33, 996 
Total, including other exp.-.30,811,369 27,858,045 3,147,422 2,288,461 
TE Ge NOONE. « co ncwccocccus 15,547,256 13,043,341 1,095,817 1,070,096 
_ vo ganas 2'093.945 1.947.846 173,656 174,005 
Uncollectible railway revenue-_- 19 19,873 1,267 2.236 
I nn 8 ncniindgunce 13,434,111 11,075,621 920,892 893,854 
Average miles of road operated - --- +752 4,750 
Fort Worth & Rio Grande 
Freight revenue -.........------ 507,771 488,512 42,652 42,811 
Passenger revenue ..__.......-.-.-. 260,980 261,271 23,853 23,962 
Total, including other revenue... 844,965 821,573 72,845 72,415 
Expenses—Maintenance ofway.-. 184,320 154,860 16,357 12,521 
aintenance of equipment. ---.-. 163,24 140,768 11,659 10,885 
Traffic expenses___...--..-..- 20,482 18,56 1,91 1,615 
m expenses_-_...- 373,672 369,223 28,657 28,923 
F Naa aes gg a SS ee eee 
Total, including other exp... 783,925 722,200 62,173 57,386 
Net from railroad_-.......-....-- 61,039 99,372 10,671 15,028 
Taxes accrued____.....-------- 90 »285 2,726 ,333 
Uncollectible railway revenue... -- rere eae ee 
Net remaining................ 25,954 70,087 7,944 12,695 
Average miles of road operated... 235 23 
Paris & Great Northern 
Freight revenue -.....--.....-.-- ,60 36,924 Dr725 1,675 
Passenger revenue ..-...-.--.---. 47,149 47,789 é 3,612 
Total, indieding other revenue... 96,88 102,827 8,404 7,212 
Expensco—M aintenance of way-- 40,771 4,52 3,800 1,876 
tenance of equipment. ---- 20,526 21,303 1,300 1,810 
ee ee ----~ 63,142 86 4,316 4,446 
‘Transportation for investa't——Cr thereto psd Pre Mics 
Total, including other exp.... 137,490 120,290 10,424 9,082 
Net from railroad............-.- —40,630 —17,463 —2,019 —1,870 
i PR 16,574 7,614 1,029 635 
Uneollectible COG oe § Seem eee tn ee eS ee 
remaining a —57,177 —25,077 —3,048 —2,505 
Average miles of road operated - --- 16 16 
St Louis San Fran & Texas 
7 aeenebenes 719,282 773,710 67 ,897 69,186 
oe numa 277,768 289,221 34,055 22,314 
Tota, incipding other revenue... 1, AS 698 1,141,030 106 ,667 112,038 
E Maintenance of way... 250,434 341 13,668 +27 
qeaoenance of equipment-_--.-.. 193,770 5 a0 17,588 a et 
Pree nm expenses..---.- 505.591 555,543 44,475 40,923 
‘Transportation fo Ten eT none: Cawbee! Sede tt Peeeans 
Total, including other exp.... 1,028,873 1,124,786 82,868 84,293 
Ne from ee as eee 66,824 16,243 23,798 27,745 
EL ns ma cdl we 20,847 14,934 1,565 21 
Bebe railway revenue. -.-.-. ) ee Oe ere, oe 
Net remaining. ............... 45,415 1,277 22,233 26,529 
Average miles of road operated... 234 234 
Total Company 
“~<a S Leas 33 543,511 29,481,327 2,880,344 2,322,721 
Passenger revenue .....-.-.----- 11,708,625 10,620,972 1,278,656 984,776 
Total, including other revenue... 48,396,175 42,966,816 4,431,155 3,550,223 
Maintenance of way... 7, '376.471 6; ‘6ll 7, 572,252 
aintenance of equipment. ---- 8,120,396 7, , 1,140,000 565,453 
Traffic expenses. ......-----.. 847 ,186 827 77,02 66,240 
Transportation expenses--.-.... 15,496,302 14,660,043 1,357,051 1,140,089 
Snaeborteties for Svenen ‘'t—Cr 372,333 113,927 33,955 18,996 
Total, including other exp. ..-32,761,657 29,825,323 3,302,887 2,439,222 
Ne  Svene ra railroad. .............-- 15,634,518 13,141,493 1,128,267 1,110,999 
CA SURO RR HR Se Ra 2:166.267 1,999,679 178,976 178,188 
Uncollectible railway revenue. --.-.- 19/943 J } ,236 
SE: eae 13,448,303 11,121,908 948,021 930,573 
PR hae ny road operated -.-. ‘ 5,235 
Southern Railway System. 
a hemeen Bolwey 47,020,481 40,458,857 3,498,984 3,408,673 
r revenue 2222222222227. 16,615,857 16:175.673 11444°612 1°415°452 
ne tal, ingiad other revenue... 69,997,675 62,199,509 5.481.475 5,299. 
- sree cance OF WAY 1. BITS AIL S452119 699,101’ FO4 Das 
ete of equipment. ..-_- 1l ‘aneedan 10;691.267 965,293 862,981 
OER ORS se 904,129 2,110,466 160,392 159,687 
Transportatio > expenses ie aaa Oem tah 22,751,698 22, 757, 4 4§ 164 1,829,516 
Transportation for investm't—Cr '416,693 _'244, 5,355 44,572 
Total, including other exp. -.-..46,041,116 46,174. 710 3,945,150 3,701,051 
Net from railroad_-.......----.-- 23,956,559 16,024,798 1,536,324 1,598,505 
Taxes accrued.........--------- 2'916:426 2:595,828 253,488 231,820 
— railway revenue- ..-. 36,127 1,007 1,828 
ot remaining See dee here ae 21,004,005 13,400,054 1,281,827 1,364,855 
Fa. miles of road operated - . - 6.982 6,986 










































































































































































9 
—dJuly 1 to June 30— ——Month of July-— 
1915-16. 914-15.- 1916. 1915. 
Alabama Great Southern $ $ $ $ 
Freight revenue ............cscc 4,100,575 3,336,118 282,533 275,185 
Passenger revenue _-............. 1,136,299 1,033,537 124,786 100,248 
Total, indioding other revenue... 5,641,401 4,776,629 448,070 402,147 
Expenses— Maintenance of way... - 98;851 553,628 » 36,642 
qanmeenance of equipment --... 1,341,320 1,149,706 105,601 92,769 
Be Ee 160,320 15 ‘042 13, 934 
Transportes ion enses........ 1,621:706 1,694,658 136,115 124,238 
Transportationforinvestm’t—Cr Cr4,028 Cr44,727  ..--. ---«--- 
Total, including other exp_... 3,761,382 3,653,733 318,060 278,416 
Net from POO ou baa ee oens 1,880,018 1,122,896 130,010 123,731 
TORND GOTOOE 65 Sins cucuacswecus 198,420 177,929 ,064 15,152 
Uncollectible railway revenue _.-. 29 | a 
Die POO 0s bi hike as =o 1,681,301 944,262 112,899 108,578 
Average miles of road operated -_- 30 309 
Augusta Southern 
Wee SOVMNNO. Co ucudokelsnudss 120.240 108,751 7,155 7,330 
Passenger revenue -......._...--. 41,394 39,308 3,74 3,312 
Total, agetes other revenue... 173,417 160,026 11,797 11,598 
Expenses— Maintenance of way--- 32,053 36,814 26 2122 
Teenance of equipment_-_-_-_-_ 13,381 18, vl 1,528 48 
AOC GEORGES cn oe eke 2,941 2,423 210 205 
Foti N a a expenses____... 70,690 71,385 6,780 4,953 
Transportation for investm't... = .is.c. . -dteedee oowdebS oes 
Total, including other exp-_-_-_- 127,880 5 O82 12.406 8.724 
Net from railroad............... 45,536 24,944 —609 2,873 
TR I 6,907 7,009 60 60 
Uncollectible railway revenue_._... ______ AS... vatpecedia eet. 5 caiieaaaien 
Net remaining Escape Oe LCS 5 peeve 38,629 17.569 —1,210 2,273 
Average miles of road operated - --. 8 8 
Blue Bidge 
| de, Ae es 137 ,277 116,642 7,718 9,000 
assenger revenue __.'_........... 51,696 48,061 4,514 4,121 
Total, including other revenue.. 202,329 176,209 13,261 14,107 
Expenses— Maintenance of way... 33,799 7,058 3,071 3793 
Maintenance of equipment____- 23,405 Ol 1,545 1,682 
ye oe Sr  Ralriee eee 3,060 2,910 198 263 
Transportation expenses____._- 142,672 66,158 5,871 5,292 
‘TCemaOrtation ae rave Oe... nccknc  daaedes sone uc. see 
Total, including other exp_... 140,495 135,651 11,238 10,593 
Net from om railroad cai ess gh eee One ee 61,833 40,557 2,022 3,513 
ani ab ik cn ah eh canine thie Gia 7,597 r 643 566 
Uncollectible railway revenue- __-_- 4 | poe ee 
oe ee Re Meee 54,231 34,430 1,369 2,946 
Average miles of road operated_--__ 44 44 
Danville & Western 
noe PVE. . Bok pobonwdimes 285,297 261,473 19,110 19,798 
Passenger revenue -_..........-- 69,327 68,182 .25 14 
Total, including other revenue... 369,268 344,212 26,738 26,956 
Speen Maintenance of way... 46,375 63,595 ,996 3,396 
sreeenente of equipment --_-_- > 33,731 1,845 2,625 
Pate) an 913 4,663 371 472 
drenmponnee eae 99,203 99,003 7,952 7,435 
Transportation for investm’t—Cr See. “wee > ‘eee ete. 
Total, including other exp... 195,059 209 603 16,244 14,937 
ad from ratlroad........ccacccacc 174,208 134,608 10,493 12,019 
ES AE IS FTI 15,766 16,433 2 1,498 
Uncollectible ee Ot a ee eee ee 
Net remaining--.--.......-.... 158,441 118,175 9,213 10,521 
Average miles of road operated___ 8 
Georgia Southern & Florida 
STON . cncsucdbinwnam 1,471,091 1,280,068 105,711 107 ,635 
OP SOTEE . ntiomensinanen 866 645,941 60,287 ,382 
Total, including other revenue... 2,445,408 2,215,773 187,908 186,498 
Expenses— aintenance of way... 270,527 294,555 25,035 ,044 
aintenance of equipment... 467,119 420,101 ,007 32,905 
Traffic expenses ..__........-. 86,26. 84,898 7,795 6,989 
Transportation — acca meeeal 895,501 919,224 71,059 71,521 
Transportation for investm't—Cr eee  . omewte Redes 
Total, including other exp... 1,833,852 1,843,662 152,575 143,322 
Net from railroad.........-..-.. 611,555 372,110 35,333 43,175 
DEOL ciihersenahimataace 137,075 116,180 11,114 10,121 
Gneollectible railway revenue..... 3,425 2,525 142 242 
Net remaining_............-.. 471,054 253,405 24,076 32,810 
Average miles of road operated. -. 395 395 
Mobile & Ohio 
Freight revenue __............. a 9.906.658 9,120,431 743,818 742,239 
Passenger revenue _-.........---. 8,797 1,223,754 128,068 ,334 
Total, including other ne coma 368, 037 10,982,149 923,713 896,355 
Expenses—M aintenance of way... 1,185,362 1,060,127 135,985 98,845 
aintenance of equipment... 2:486.540 1.868.535 191,382 189,585 
TOEres GEORGE. ..... nccacncnee 29,097 460,405 35,529 34,630 
Transportation supenens alba aaa 4,094,739 4,168,852 »158 335,136 
Transportation for investm't—Cr 63,691 S504. states sc 
Total, including other exp... 8,533,736 7,933,656 728,165 691,101 
ue SES RRR a 3,334,301 3,048,492 195,548 205,254 
Fp 406 ,384 385,591 35,902 32,636 
Ferchectible railway revenue-_-. . : 2,139 131 187 
ene 2,925,200 2,660,762 159,515 172,430 
Average miles of road operated... 1,160 1,122 
Northern Alabama 
Freight revenue ................ 568 ,396 435,559 34,264 43,310 
Passenger revenue _.........---.. 83,308 79,430 7,587 7 
Total, indtading other revenue... 668,623 530,068 43,271 51,327 
Expenses—Maintenance of way... 100,951 445 8,307 ,03 
a porance of equipment... _. 45,257 49,467 3,593 2,873 
s Sapenen issn tis aad se gliiaitibenesen 3,089 97 219 24 
fa expenses.__.... 226,035 y 17,780 16,895 
Transportation forinvestm'’t—Cr 1 _..---  -n---- n-ne 
Total, including other exp... 388,115 353,338 31,157 28,269 
Hee Som ratlsoed....<-canaccccce 280,508 176,730 12,114 43.088 
Teh as inca we wien kei 524 2,14 2,760 2,677 
Uncollectible railway revenue_--.. es at) Cee 
Net remaining--.-.-.-----..-- 247 ,959 144,348 9,354 20,381 
Average miles of road operated-.-. 112 11 
uthern Ry in Mississippi ° 
pee ent PP". 707,041 597,322 49,052 ~—=- 37,454 
Passenger revenue .....---.-.--- 297 837 308,749 ,388 20,642 
tal, including other revenue... 1,092,755 992,912 80,869 63,261 
E in Maintenance of way.- 249.502 260,210 22,675 21,108 
aintenance of equipment. .-.--. 87,651 ,269 4 sa77 
Traffic e expenses din vo wcigib ngawe don iz 917 2,501 2,316 
Transportation expenses. ----.- 455,902 468 ,984 34,872 :938 
Pransportation fo for nvestn’ Siena... Siete 3. <n © ne 
Total, including other exp-.- 871.816 __ 900.666 72,089 __—«69,001 
et Soom Pea... ankonnecnense 220,939 92,2 8,7 —5,740 
ies se a war iids 95,294 101,874 8,350 8,375 
7 exOllectible railway revenue. -.-.. 795 51 66 10 
Net rema remaining 2s ig EOP Gg Ea 144,849 —10,146 364 —14,125 
Average miles of road operated --.-.-. 280 2 
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Southern Railway System—Concluded. 









































































































































—dJuly 1 to June 30— ——Month of July—— 
Tallulah Fells sts) Tated sala Tse ah es —: 
u a : : 
Freight revenue -....-....------- 68 ,073 57,715 5,777 4,630 
Passenger revenue ...-.--------- 37,845 48 ,223 7,166 5,944 
Total, including other revenue- - 117,546 117 ,560 14,099 11,649 
E v4 Maintenance of way... 37,43 44,871 3,242 2,291 
"Maintenance of equipment....-- 12'957 14,554 1,022 1/398 
C Gxpenses ....<..-.--.-- 3,329 3,141 214 286 
Transportation popeness ote ge EY 39,057 45,217 3,678 3,522 
‘Trameportation for investm’t—Cr = ----- ee eee 8 eee 
Total, including other exp--- 101,386 113,016 8.845 8.195 
OS I 16,160 4,544 5,254 3,453 
et gaia telat "101 3/349 49 470 
Uncollectible railway revenue. ---- S20 saa. ee 
Net remaining--.-.-..----.--- 10,057 —313 4,763 2,983 
Average miles of road operated --- 58 58 
——Month of June —July 1 to June 30— 
oa nee mm = i as pene sues Yeh 
rginia outhwestern 
renee CS SES Se 145,713 120,734 1 “4 27,569 1,590,659 
Passenger revenue -..---.------- 15,932 11,842 170,780 157,164 
Total, including other revenue.. 167,614 136,539 1,959,705 1,799,300 
Expenses— Maintenance of way-- 30 ,567 25,447 003,179 316,327 
aintenance of equipment----- 43 25,078 535,792 422,0 
Tretiic expenees...........-... 2,383 ,081 27,49 
T rtation expemses_------ 50,722 39,699 539 ,346 §27 ,321 
Transporcaeon for investi t—Cr nce tee teases” | cheese 
Total, including other exp-.-.- 185,427 95,731 1,461,963 1.338,705 
* from rafisced..............-. —17,812 4G ,808 497,741 460,595 
_  Reriat pia aqeerige 7,017 7,083 85,427 80,814 
Uncoliectible railway revenue. ---- cele 71 ll 
I sin ciames —25.401 33,425 412,242 379,768 
Averrge miles "ot road operated. -- 225 240 
Southern Pacific System. 
—dJuly 1 to June 30— ——Month of July—— 
1915-16. 1914-15. 1916. 1915. 
Southern Pacific $ $ $ $ 
Preieht revenue ...............- 73,019,893 58,724,059 7,254,919 5.373, 379 
PN 32,250,730 29,397,223 2,816,512 3,859,833 
Total, including other revenue. - Jee ont 98,348,429 10,966,857 10, oae 438 
Expenses— Maintenance of way__-12,568,9 10,541,542 994,748 1, ,041 
aintenance of equipment- ---- 16,484, eT 14,501,395 ao 1 245, 052 
7a eee... 5. -«--5-- J 6.675 2'012,466 3,962 207 ,630 
Transportation expenses-- ---.- 35,857,174 31,586,057 3 Rite 240 2 ole. 002 
Transportation for investm’t—Cr Cr242,677 Cr288,663 4,492 Cr8 ,246 
Total, including other exp...71,678,819 62,947,145 6 tra 5,815,822 
Wet from rafiroad. .............. 44,264,171 35,401,284 4,538,682 4,442;615 
- CS | Sa 5,068,112 4,745,444 440,112 418,056 
Uncollectible railway revenue---- 19,822 39,323 1,964 723 
Wet rematiing. ............-.. 39,176,237 30,616,511 4,096,605 4,023,836 
Average miles of road operated_-- 6,950 6,935 
—July 1 to June 30— ——Month of July— 
1915-16. 1914-15. 1916. 1915. 
Arizona Eastern 3 & $ 
Freight revenue ................ 2 679. 386 1,720,530 300, 120 204,050 
Passenger revenue __..---------- 438,525 "329,047 43,275 36,886 
Total, including other revenue... 3, 310 302 2,200,786 362 343 254,680 
"Maintenance of stulp of way... 597,831 344,897 36,619 32,003 
apenance of equipment --_-- 332.325 81,838 872 25,018 
PRE cc cGmadinanme 28,181 25,218 2,287 Oo 
aoe expenses. __..-- 682,364 587,302 68,340 51,327 
Transportation forinvestm't—Cr Cr3,098 Cr230 Cr233 Cr32 
Total, including other exp... 1,784,772 1,377,672 154,100 123 ,272 
Het EE ee 1,525,530 823, 114 208,242 131,407 
_ a” aaa Cera 220,019 151,110 16,200 +22 
Gneolloccibic railway revenue-_-_. 1,340 Pipes a2 1 
Wet remaining..........-...... 1,304,169 671,370 192,042 117,175 
Average miles of road operated_-_ 377 37 
—dJuly 1 to June 30— ——Month of July—— 
1915-16. 1914-15. 1916. 1915. 
Galveston Harrisb & San Ant $ $ $ $ 
Freight revenue ___._......___-- 8,985,996 7,360,224 815,395 592,491 
Passenger revenue _-_._...---._-- 3,052,188 2,963,953 315,291 243,714 
Total, including other revenue-_-_ 12,831,388 it. 212,140 1,187,229 873,958 
Expenses— Maintenance of way-.-_- 1,951 ‘667 7 161, 112,374 
= aipeenance of equipment--__-_ 1,776,594 i "880,228 163 ,346 130,954 
‘TYOIIC GEPONSE |... ce ncwnnce 364,701 354,343 357 30,905 
Transportation expenses. -—_ __- 4,752,243 4,875,556 397,103 345,746 
Transportation for investm’t—Cr 42,198 26,760 Cr5,296 Cr378 
Total, including other exp... 9,315,071 9,251,989 795,288 662,837 
et Grote | Ril IRIE J Tete SS 3,516,317 1,960,151 391,941 211,121 
SR S03, AS 596,446 504,114 48,501 46,269 
Uncollectible railway revenue__-__-_ ‘ 129 508 377 
ren female. . .. cemanneas 2,912,587 1,453,907 342,930 164,474 
Average miles of road operated. -__ 1,360 1,351 
—dJuly 1 to June 30— ——Month of July— 
1915-16. 1914-15. 1916. 1915. 
Houston & Shreveport $ $ $ 
SS coco hen enna aw 222,817 218,105 i, 074 15,574 
Passenger revenue_____..______. 63,289 55,612 5,209 921 
Total, including other revenue... 308,182 289,787 23,001 22,028 
Expenses— Maintenance of way--- 48,642 33,301 3,697 ,780 
aintenance of equipment-_-_-_- 35,886 34,743 2,640 4 
Snaae an Gene o9'ort 104378 9 330 6 3i4 
On expenses._..... ’ ’ ’ ’ 
Transportation for renee’ en ee EN ES ee ae 
Total, including other exp... 197,074 184,188 16,488 16,909 
Net from railroad_............__ 111,108 105,598 6,513 5,118 
Taxes accrued.__............... 18/921 15,150 1,477 1,198 
=. Dawenr rovenm ..... i. Ja Oe ee 
“ER Se 92,186 90,448 5,035 3,920 
ime miles of toad operated ____ 4 4 
TBI! Be: AC EB 
pouston & Texas Central $ Fy bY a 
Freight revenue ...............- 4,548,161 4,613,312 412,976 381,303 
Passenger revenue _........____- 1,424,266 1,475,505 180,129 137,061 
Total, including other revenue.. 6,484,167 6,563,487 632,786 558,866 
Bapenses— Me aintenance of way.-- 1,021,980 1,196,420 85,175 ,662 
aintenance of equipment-_--_-_-_ "907.799 934,642 91,497 97,943 
Traffic expenses -_.........__- 93, 186,386 15,828 16,632 
Transportation eNSES..-....- 2,258,536 2,627,576 196,727 188,506 
Transportation for investm’t—Cr 7,423 7,205 Cr849 Cr351 
Total, including other jexp_.. 4,665,364 5,182,223 410,791 412,081 
Net Som ORIIL.. . ve cedancdenbcs 1,818,802 1,381,264 221,994 146,785 
en MONI eee. 361,9 326,445 30,665 29,010 
Uncollectible railway revenue-__-__ 2,499 1,547 198 161 
Net remaining... ----.-....... 1,454,397 1,053,272 191,131 117,613 
Average miles of road operated_-__ 894 894 











—dJuly 1 to June 30— ——Month of July— 

& West T ahs 16. 1914- 15. 1nge. 1915 ; 

est Texas 

widen ITE. 1,050,981 970,713 $3,831 —«79,139 
Passenger revenue ....---------- ___ 340,280 305 ,303 31,836 29,192 
includ other revenue... 1,486,214 1,361,858 123,534 115,422 
PR eet = = Reem of way... 261,972 242,683 24,091 28,378 
Maintenance of equipment. .--- 06,213 204,291 18,565 20,721 
Traffic expenses. -....-.------- 24,991 23,117 2295 2,234 
Transportation expenses. - - --- - 489,454 540,79 39,357 35,285 
Transportation for investm't—Cr 1,870 421 Cri16 Cri8s5 

































































Total, including other exp... 1,027,525 1,051,926 88,298 90,294 
Net fi THOU. oo san dundhines ~ 458,688 309,931 35,235 25,127 
Situs OWES cic. checoser 54.674 59.767 5.360 836 
Uncollectible railway revenue- ---. 891 367 117 Cr8l 

Net remaining. _..--.---------- ~ 403,122 ~—-249,796 29,757 19,372 
Average miles of road operated - . -- 190 19 
—July 1 to June 30— ——Month of or) 
nan & North ape ts. 1914 15. ar — 
Lake Charles orthern 
Freight revenine Se os ab An oe & 182,183 147,077 14,194 12,963 
Passenger revenue ._...--------- 67,301 65,185 5,789 5,682 
Total, including other revenue__ 264,387 225,647 21,324 19,729 
Expenses— Maintenance of way- -- 42,167 et 172 4,854 3,813 
Aaintenance of equipment----- 31,609 0,404 3,542 ; 
‘Traffic Gupeses. . <a cccccee 2:553 20°309 219 
Traneportasion expenses... --.- 66,405 60.979 5,263 5,362 
Transportation for investm’t—Cr 23 me See 4 | gaan 

Total, including other exp... 146,376 140,720 14,182 11,655 
Net from railroad_....----------  oaol.0606lC MCU Te :t*C ae 
Pt .  . Re ee 1,261 1,241 83 105 
Uncollectible railway revenue oe tee ee ee ~----- 

Rat SME oS i can nn seks 116,718 83,631 7,059 7,969 
Average miles of road operated_-- 7 71 
—dJuly 1 to June 30— —aa of July-— 
1915-16. sista 15. 191 1915. 

Louisiana Western $ $ $ 
Freight revenue __............-- 1,634,921 1,370,300 114,582 104,773 
Passenger revenue -.........-... 641,617 666,182 60,432 53,870 
Total, including other revenue._ 2,441, (952 2,186,499 187,881 171,564 
Expenses— Maintenance of way... 324,222 283,848 23,761 21,169 
aintenance of equipment-_--_--. 386.330 383,104 28,717 3,202 
PRELIC GRUIED ccdidnanwncuse »273 82,745 7,181 7,034 
Transportation expenses-- --.~-- 38°537 ono, bee 47,153 47,695 
Transportation for investm’t—Cr 138 148 y Pgs ect 

Total, including other exp... 1,529, 421 _i, 536,754 _.  BADs 161 “id 117,538 
Net from raflroad............... ~ 912,530 ~ 649,745 72,7 “54,026 
BES BONUEE 6 asia ccaddusebass 121,022 1 24'907 10, 280 10,025 
Uncollectible railway revenue-_ ---- 702 595 67 

Net remaining__.......-..---- 790,805 524,242 arin ~~ 43,933 
Average miles of road operated - ~~ 207 207 
—July 1 to June 30— ——Month of July-— 
1915-16. 1914-15. 1916. 1915. 

Morgan's La & Texas RR & 8S $ $ $ 
Preight revente .........«<si<-- th $4 2,952,565 218,640 195,197 
Passenger revenue ..............- 1,001,059 1,040,409 92,677 80,176 
Total, including other revenue- 4.546, 867 4,376,736 338,089 306,438 
Expenses— Maintenance of way... 695, ie 582,263 60,509 51,528 

aintenance of equipment- ---- 758.19 761,070 69,898 53,25 

5S CRGNNGS o.oo ck beinscss 141788 137 ,907 11,200 11,724 
Transportation ~~ GG 1,590,472 1, 768: 812 131,125 123,950 
Transportationforinvestm't—Cr 1,366 2,350 Cr976 Cr532 

Total, including other exp____ 3 _3,350,7 771 ~ 3,417,456 285,850 254,444 
Net from railroad_.........-.-.- “1,196,095 959,279  ~—«+52,239 ~~—S—*1, 994 
po Pe a eae 270.696 246,010 22,666 20;880 
Uncollectible railway revenue-_ ---_- 2,134 4,410 30 187 

Net remaining _--..-----.--. “923,264 708,858 20,542 30,025 
Average miles of road operated __ 400 404 


—July 1 to June 30— ——Month of July—— 
s 1915. 




















1915-16. 1914-15. 1916 

Texas & New Orleans $ 3 $ $ 
Freight revenue __.............. 3,015,943 2,521,739 243,817 243,516 
Passenger revenue __.........--- ,043,853 1,023,764 96,212 85,223 
Total, including other revenue_. 4,500,474 3,910,706 376,299 356,110 
a nses— Maintenance of way. 703.635 73.924 47 ,670 46,079 
Faintenanes of equipment ---- 908,252 956,971 90,721 86,596 
Tallic expenses............-- 97,551 95,162 7,853 8,854 
Face expenses_--_...- 1,534,283 1,581,253 114,972 117 ,642 
Transportation for investm't—Cr 2,371 2,3 Cri85 Cri85 
Total, including other exp... 3,480,227 "3,527,658 285,681 ~ 276,456 
een Shots rated... ococcawneas “1,020,246 383,048 90,617 79,653 
en ROWUEE. on cckceucceee "242.198 205,725 19,815 18,335 
Uncollectible railway revenue-.--_- 2'564 2,026 362 321 
POG POMNAIMINE. 60 in ccnbicinnén 775,482 175,296 70,439 60,996 
Average miles of road operated_-_-_ 468 468 


—dJuly 1 to June 30— ——Month of July—— 


1915-16. 1914-15. 1916. 1915 

Total of roads above $ $ $ 
Freight revenue ___......._.---. 98,510,751 80,598,624 9,474,048 7,202,385 
ae eee hs oe 40,323,108 37,322,183 3,647,362 4,536,558 


Total, including other revenue__152116923 130676 yh) 14,219, ete 12,937 ,233 






































Rypaeee— Me aintenance of way... 18,216,245 15,579,697 1,442, 1,392,827 
aintenance of equipment----_- 21, 78a" 401 19:958:686 2;062.511 1,697,993 
TUOSIC GROEN «ob coneceuacc 0,189 2,923,982 251,470 7 963 
Transportation expenses_-_-_____ 7'968,539 44 419,251 4,324,610 3,841,492 
Transportation for investm’t—Cr 4G 301" 164 Cr328,119 Cr22.150 Cr9 ,909 

Total, including other exp...97,175.420 88,617,731 8,594,013 7,781,308 

Net from railroad............... 54,941,498 42,058,341 5,625,324 5,155,920 

po SS aR epee 6,955,253 6,379,913 595,129 563 ,934 

Uncollectible railway revenue---_- 37,265 51,083 3,223 1,767 
Net remaining. -_.........._... 47 948,967 35,627,331 5,026,964 4,590,213 

Average miles of road operated__- (See also on page 32) 10,957 10, 937 

Union Pacific System. 
—dJuly 1 to June 30— oar ay of ri & oo 
1915-16. 1914- 15. 1916 19} 
Union Pacific $ 3 

Freight revenue _........------- 45,283,180 35, 750, 072 3,812,683 2,985,783 

Passenger revenue ..........---- 10,842,011 10,051,603 1,045,544 1,074,405 
Total, including other revenue-. 62,286,700 51,546,313 5,390,233 4.543.405 
Papees— Maintenance of way.-- 8,022'841 6,288,093 890,197 739,610 

aintenance of equipment---_-_- 7,525,381 7,346,827 639,660 560.450 
ZPOMIC CZDONEES ..o< anna mncvecce 1,311,423 1,218,176 104,33 120,496 
Transportation expenses. ~~ 4,729,196 12,998,622 1.3% 630 1,085,636 
Transportation for investm’t—Cr 117,576 18,034 27 ,687 2,698 

Total, including other exp_..33.925,738 30,198,746 3,088,659 2,717,151 

Net from railroad....-....-...-- 28,360,962 21,347,567 2,301,574 1,831,342 

pT eri na RPE a as, 2, 


2,502,331 7,137 204,400 193,419 
ll, »792 287 946 


ed 
Uncollectible railway revenue. _--- 
Net remaini 








WS ase 2s «epbanes 25,846,691 19,033,637 2,096,887 


3,622 


1,636,976 
3,617 






















































































SEPT.. 1916.] RAILWAY EARNINGS 11 
. ion ‘ ——Month of Jul 
Union Pacific System—Concluded. ate ih. tat ise” * io, 
—July 1 to June 30— ——Month of July-— rae Company $ $ $ 
1915-16. 1914-15. 1916. in || raab Yorende ........- osc. 75,188,290 61,307,610 6,309,271 4,984,735 
wearegen Short Line $ $ Passenger revenue _.......-.---- 19'993'727 18/817,046 1.978, ‘072 2,107,761 
Freight revenue -..............- 18, 376, 526 13,811,589 1,502,325 1,183, ‘ea7 Ertl. including other revenue. 104717003 86,958,294 9,137,485 7,846, 864 
+ .: | eapere ee 4,731,987 4,434,860 _ 478,442 __555,921 xpenses— Maintenance of way -_- 13 869. 367 10:887.307 1.488.266 1,150,139 
Total, including other revenue... 24,982,958 19,967,925 2,149,284 1,901,392 aintenance of equipment... -- 8'809 12,087 3yF 9,766 ‘gaa 4,027 
E Maintenance of way__. 2,945,920 2.798.475 (307,862 259,349 Traffic expenses _..........--- 261,921 2,063,497 109 
aintenance of equipment____-_ 2'869.527 2, 819, 399 j 225,994 Transportation expenses------- 25,795,298 23,062,185 2,183,876 1 28) 
Traffic expenses __...__.__..__. 417,795 160 34,990 38,054 Transportation forinvestm’t—Cr 181,622 160,141 33 ,236 9, 132 
Transportation expenses. - ____- 5.S5e'81 4,084,916 449,086 434,993 Total, including other exp-.. 58,582,769 52,136,714 5,261,383 4,594,103 
ee re ave eC Oe toe 279 __i=& Net fi 34,234 34,821,579 3,876,101 3,252,761 
Total, including other exp... 12,810,584 11,880,519 1,111,297 1,048,171 | yet from oo pene oaptags comets 6'607 4'641.473 '421'800 * 403,443 
bo Ne from raiizoad wren esense eee ne 12,172 374 8,087,405 1.087 5 544 raat Uneollectible railway revenue----- 18:809 11,133 , 
AKCS ACCTUCH- — ~~ ~~~ —-—----- =~. 1,615,864 1,284, ’ "Bae Net remaining. ..._....------- 40,804,635 30,168,971 3,453,848 2,847,858 
Uncollectible railway revenue-- - - - __ 4,949 3,001 138 382 Average miles or road operated_-.(See also on page 32) 7,922 7,896 
eyes Temaining................ 10,551,560 6,800,172 914,248 738,721 
Average miles of road operated___. 2,247 2,252 
Oregon-Wash RR & Nav St Joseph & Grand Island 
Freight revenue ................ 11,528,584 9,745,949 994,263 795,720 | Freight porenan sor ds balsas 0s eR aes 1,417,779 1,098,713 137.457 77,997 
Passenger revenue.........____. 4,419,729 : 583 454,086 477 435 | Passenger revenue ___...._.-.--- 310,936 296,705 475 27 ,393 
Total, including other revenue_-_ 17,447,345 15,444,056 1,597,868 1,396,979 Total, including other revenue_. 1,840,899 1,507,314 a? 760 116,155 
E. Maintenance of way__. 2,900,606 39 290 ,207 151,180 | Expenses—M Maintenance of Way... "371,023 250,822 26,706 12 
aintenance of equipment_____ 1,993:901 1/921,151 162,210 157,583 aintenance of equipment----- 271.167 47 ,676 22,400 84 
Traffic expenses -........-.... 532,70 "468,161 42,774 44,13 Traffic expenses_.._......---- 53,617 56,167 a ; 
rtation expenses_______ 5,513,121 5,078,647 480,160 404,415 Transportation expenses. -__-.--- 602,425 556,998 51,047 ’ 
Transportation forinvestm't—Cr _ 60,283 65,657 ,270 4,586 Tramsportauoa hr Miva HOT Oe wees | Bb eee. 
Total, including other exp___. 11,846,447 10,057,449 1,061,427 828,781 Total, including other exp... 1.366,341 1,172,925 110,024 102,642 
> a dpe calvend weannnesdescces 5,600,898 5,386,607 536,540 568,198 | Net from railroad_......-.------ 474,557 = 334,388 67,735 13,513 
Ri wanbeschncnccane 1,192,502 1,050,104 93,800 woul | Taxep ecerudd.. sn. .skncida<e 97 ,442 95,263 955 ,62 
Gacollectibie t railway revenue ___- 2,011 1,340 129 | Uncollectible railway revenue---- 478 SEES Rp Sa 
Net remaining ------........_. 4,406,384 4,335,162 442,713 472,161] Net remaining_----.-._.-.---- 376,636 238,791 59,742 5,893 
Average miles of road operated. ___ 2,053 2,027 | Average miles of road operated ---- 257 25 


EARNINGS. 
Freight revenue______ 


Passenger revenue-_.. | 


Tot., incl. other rev. 
E nses— Maint. way 
faint. of equipm't_ 


Traffic expenses___ | 


Transportation exp- 
Transp. for inv pm 5 


Total, incl. other- | 
Net from railroad-__-- | 


Taxes accrued 


Uncollectible rwy. rev. | 


Net remainin 
Aver. miles of r’ 


EARNINGS. 
Zreighs revenue___..- 


Passenger revenue--- | 


- Tot., incl. , eer rev. 
x nt.way | 
cpenses of equipm't_ 
Traffic expenses__- 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad---.- 
Taxes accrued__...-- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__---_- 
Passenger revenue--_- 


Tot., incl. , Seber rev. 

eine o Maint. way 
aint. of equipm't_ 
Traffic expenses__-_ 


Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
ed am railroad _--.- 


ccrued 
Dacoltedibie rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-__---_-_- 
Passenger revenue- -- 


Tot., incl. other rev. 
aint.way 
meric oo of sol t. 


Trans alone 
Transp. for you exp. 
Total, incl. other. 
Net Som railroad ---.- 


Tax ccrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-_-_._- 
Passenger revenue. _- 
Tot., incl. other rev. 
xpenses-— Maint. way 
aint. of equipm’t-_ 
Traffic expenses-_--. 
Transportation ex 
Transp. for inv.— T 
Total, incl. other- 


yet from railroad---~- 


es accrued 
Uneollectible rwy. rev. 
Net remainin 











Abilene & Southern 


Akron Canton & Youngstown 





Alabama Tennessee & Northern 





























} 

| July 1 to June 30— ——Month of July——\—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of Juiy-— 

1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1016. 1915. 10 16. 1914-15. 1916. 1915. 
| 197,237 196,580 "3.566 18,757 254,959 150,198 23,245 16,812 426,461 336,074 31,470 29,280 
52,094 52,693 3,674 Deb tee... jk. ban. epee, Ree ___ 61,398 56,580 5747 ,081 
260,758 258,973 8,114 24,198 276,163 158,636 25,860 17,421 513,003 413,134 39,810 36,206 
| 27,432 27,320 1,432 3,802 11,439 11,773 1,753 1,309 111,128 ,478 14,359 5,647 
20,750 227230 1,599 2,002 14, 961 5,224 1,303 581 51,922 39,636 ,109 2,177 
4,562 4,87 323 323 14,7 14,522 1,332 1,156 12,484 9,932 770 1,059 
71,959 69,907 4,798 6,686 597130 50,762 7,404 3,802 141,336 127,102 10,834 10;322 
132,082 131,211 8.687 ~~ 13.258| 110,019 90,141 12,541 7.764|~ 350,533 300,509 33,710 22,062 
128,675 127,762 —573 10,939 166,084 = 68,494 13,319 9,656 162,470 112,625 6, 14,143 

| 10,165 7.070 900 6 ; 6,000 . 5 15,497 13,013 1,412 il 
| ~—-:118,510 120,691 —1,473 10,339 157,821 62,494 12,319 9,156 146,972 99,611 4,687 12,990 
9 9 7 7 222 222 





Alabama 
ert 1 to June 30— 


1915-16. 


1914-15. 





ee 


& Vicksburg 
Month of July— 


1915. 


1915-16. 


Alabama New Orl & Tex Pac Junc 
New Orleans & Northeastern 
—dJuly 1 to June 30— ——Month of July— 





Vicksburg Emrovepers & Pacific 
—dJuly 1 to June 30— 


Month of CO 







































































1914-15. 1916. 1915. 1915-16. 1914-15. 1916, 1915. 
| 1,125,636 952,941 133 75,998! 2,807,262 2,625,000 215,552 212,173} 999,118 795,807 68,939 70,696 
|__ 412,275 __ 397,722 38° 590 34'760| 593.419 ‘530.608 _ 60.383 47.783| 463. 508 433,573 41.589 35,783 
_ 1,684,825 1,493,066 ~ 140,824 ~ 121,652| 3.781.662 3,486,254 308,961 286,335! 1,634,180 1,386,736 - 128,107 118,934 
| 205,433 225.405 16,554 17,357| 406.689 358,349 34,314 26,024; 257,419 260,757 17,362 ,070 
357.940 376.690 32.714 30.815| 644.470 737.706 56,34 222 y ’ 26,87 ,033 
44,745 44.689 3,96 3,685 126,134 117.5 10,148 10,424 42,781 ‘ 3,63 325 
574.697 570.953 48,040 43.539 1,141,548 1,222,324 188 89,814} 505.253 4 44,137 42,249 
Crs04 GRR ee ques ED - CURED | wcntee Clteeteee Cr661 ee | | ee ee 
273,203 1,314,147 109.661 102.881| 2,527,344 2.642.493 214,732 198.881! 1,192,274 1.251.599 99.102 99,592 
411,622 178,919 31,163 18,770) 1,254,318 843,761 94,229 87,454 ~+434,905 135,137 29,004 19,341 
112,370 95.240 ,600 Te 188,398 176,871 15,700 ; 105,175 88,679 9,180 1 
1,179 RE ace. 0 ee” Shp eee 1.478 SREP aa mays 484 8 sant Sores Pee. 
298,071 82,153 22.563 11,020} 1,064,440 666,150 78,529 72,.604| 329,244 45,789 19,824 11,241 
14 14: 2 20 171 171 
Aliquippa & Southern Ann Arbor; System 
—July 1 to June 30— ——Month of July—- Ann Arbor Manistique & Lake Superior 
1915-16. 1914-15. 1916. 1915. ion 1 to June 30— eo e'Month of Jul —dJuly 1 to June 30— ——Month of Ju 
~ $ $ 1915-16. 1914-15. 1916. 191! 1915-16. 1914-15. 1916. 1915. 
Wiepees eens! Oe eae 1,989,433 1,636,330 168,887 123,320 85, 106, 7,663 4,525 
thon: Uitellite.  itotece? Mie eS oe 538.688 2,695 55,295 : 8,923 9,230 685 67: 
321,146 179,027 29,230 17,929 | 2,684,308 2,310,902 238.379 —«192,156 118,471 132,908 11,250 6,558 
26,811 20/383 ,509 124 241,83 245,681 21,068 21,287 24,762 29,345 2,058 2,668 
57,344 39,281 ,018 54 415,727 , 34,477 31,270 19,075 601 1,756 1,525 
os eee 2 One CO OO ‘871 : 979 4,396 922 889 6 116 
147,807 88,400 14,382 8,205 136 928,699 91,246 73,081 46,409 49,604 4,078 3,504 
236,801 154,915 24,270 —13,326| 1,828,469 1,645,879 161.221 138,891| 98.085 106.641 8.551 $,294 
84,345 24,112 4,960 4,602 855,839 665,022 77,158 53,265 20,385 26,266 2,698  —1,735 
,249 2,940 294 255 159,764 143,460 7 12, 7,620 ,04 61 5 
dithes “ictiibes “Stekeous | (ia. .=me 2.453 569 Cr2 Jax. Bet aa ee “6 oe 
81,095 21,171 4,665 4,347 693,621 520,993 63,760 40,382 12,765 20,217 2,088 —2,285 
6 293 293 63 63 
Appalachicola Northern Arizona & New Mexico Arkansas & Louisiana, Midland 
—a of June—— —July 1 to June 30—}—July 1 to June 30— ——Month of July— “Ia of June—— — June 30— 
1916. 1915. 1915-16. 1914-15. 1913-16. 1914-15. 1916. 1945. 1916. 1915. Wigs.” 1014-15. 
11,385 8,120 124,795 90,998} 533,315 535,434 65,280 56,275 TS ee ed [ee 
4,259 2,612 41,375 31,398 100.939 81.984 10.412 8.332 iL. eee: iam 
17,169 11,769 189,635  141,335| 675,223 645,191 78,518 67,180 2 GON 1: come nke Meas |. aneuh- 
4,507 2,784 36,443 34,364 122,711 119,435 10,594 13,197 AME si) debatiaa 7a ciisake 
4,062 2,059 . 79,971 72,747 6,320 6,333 SE: <0 t sdarmenale SRD: \waatake 
440 395 4'416 4,733 10,970 9,234 959 868 a ee » RG peoener aa 
3,757 3,131 45.638 43 237 ,09 120,330 14,548 11,088 ee Sime GAR. < niigeco 
PP ee ee a ey oe 127 Cr5 Re ee Cr133 R cane XE egies. crs ot gm 
14,023 9,826 132,456 120,923) 380,919 «350.151 35.319 34.020 TEED "decks Pipa tesa 
3,146 1,942 57,178 20,411 294,303 295,039 43,198 33,159 Te. wacene Se. eenwiee 
100 4 1 860 8 50,167 47 684 4,000 3,800 O05 | dgwcss Sa: .... Msaiaeo 
1,948 1.543 ~ 44,081 9,611] 244.135 ~ 247.355 39.198 20.359 a Sage apeecge 
102 102 112 10 Bee 1 idheece 


Ashland Coal & Iron 
—ZJuly 1 to June 30— ——Month of July—— 


Atchison & Eastern Bridge 
—July 1 to June 30— ——Month of July— 


Atlanta & St Andrews Ba 
—dJuly 1 to June 30— ——Month of 


uly—— 























Aver. miles of r’ 


oper. 








1913-16. 1914-15. 1916. 1915. | 1915-16. 1914-15. 196. 1915. | 1915-16. 191415. 1916. 1915. 
34,896 26,259 2,648 2,670] 93,457 86.279 7,122 7.464] 111,917 $5,274 — 11,190 6,490 
19,870 19.675 2,406 550} 30,157 30,233 2,394 8 79,151 __76,140 5,825 7,230 

200.779 130,186 19.711 8,652| 149,315 138,793 13,870 12,716) 213,477 177,143 —=«19,125 «214,792 
19,630 14,919 1,711 030 862 1,375 28 43 308 38,181 168 1744 
33'346 28.510 3,174 ROUSE ace... eeabws hs weeaewe” Ai ppunee 633 614 943 2,251 
Ro AMR ARS cree OL oe tt ea tae ecm 372 4/345 166 179 
71,412 53,269 7,147 _* 2 RUE haem ene ary ipa ele Boar costo ‘574 45,359 4,439 4,073 

132.581 105.192 _ 12,755 __7,237| 31,096 20,028 __1,637 __1,630|~ 146,644 130,671 13.960 — 11,050 
68,197 24,994 6,955 1,415| 118,218 108,870 11,733 11,085] 66,832 46,471 5,164 3,782 
12,296 ‘11,679 1, . 14,860 ‘4 1,291 04 10,839 16,42 1,200 900 

259 Dt eleeee t ) Meesesie MEEoos ) en. be oon) Camene 274 ee 
55,642 13,312 5,955 415)" 108,358 95,381 10,441 10,045) 55,718 29,981 3.964 2.832 





sintinae tw eu Client > daz 


| 
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RAILWAY EARNINGS 


[Vou. 


103. 














EARNINGS. 


Freight revenue 
Passenger revenue--- 


- Tot., incl. other rev. 
E nses—Maint.way 
aint. of equipm't_ 
Traffic expenses--- 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _--- 


‘Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue-.-- 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of equipm’t-_ 
Traffic expenses-_-_ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad - -- 


Taxes accrued 
Uncollectible rwy. rev 


Net remaining 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses_. - 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
hu from railroad_--_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_ -_- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses _-_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_--_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _-_- 


Taxes accrued_--_---_- 
Uncollectible rwy. rev. 


Net remaining 
ver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ---- 


Taxes accrued_-___-._- 
Uncollectible rwy , rev. 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_____ 
Passenger revenue__-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses __ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad. -_-_- 


Taxes accrued__-___-_- 
Uncoliectible rwy. rev. 


Net remaining 


Aver. mile: of r'd oper. 


Atlanta & West Point 





Atlanta Birmingham & Atlantic 


Atlantic & Yadkin 







































































































































































































































































—July 1 to June 30— ——Month of July—)}—July 1 to J 30— ——Month o cy Raa —July 1 to June 30— ——Month of July—— 
1915-16. “191415. 1918. i919. 1915-16. 1914-15. 1916. . i915. | 191346. “191415. 1916. , i915. 
$ 
722,769 589,243 50,286 44,475| 2,298,853 1,909,988 179.761 166,623) ------ ------ 16,041 17,600 
460,616 _ 428,846 42,144 39,012} ~'526'006 "502/610 521522 Ee Sway 12,647 14/393 
1,367,284 1,185,337 105, 740 96,784| 3,051,876 2,656,482 252,977 230,853| ------ 9 ------ 30,973 35,051 
161,209 ‘168,217 873 13,803| ~'473'440 a1 847 a: ET iithedbex netewale 13,258 10,608 
; 254234 20° :096 22;701| 555.688  §17'584 48.688 nt ‘nathee  ecdume Cr86 6,775 
436/441 393/327 30; 893 30°30 tei'sea (1 tan tes Aa ies ar Ets PR, mi g74at 17'933 
RB" eel ald a MMe coe ERI eee Berg 133 
994,834 934,378 76,934 79,559| 2,454,349 2.374.110 206,864 CTT) ere are 35,219 39 ,022 
372,450 250,959 28,806 ant. ae) S71 ~~CAS 11S )COSREOL | eeeeee joo ee —4,245  —3,970 
77°638 078 6,564 5.5951 i58'953 fas'es2 13100 13100] “2-22. loll. 2/2 ‘840 
, 13 £5 ER Seta 1 83} ~~ ~~~ ___-=~=-- ___=-~--- 20 
288,269 175,453 22,228 11,654 5.689 32,997 SUMET ieesban! cannon —6:445 —5,831 
ra 54 | 439,090 135,689 32,997 625 if 133 
hio System 
Baltimore & Ohio watenore & O! Terminal Cincinnati Hamilton & Dayton 
—dJuly 1 to June 30— ——Menth of July——|— July 1 to June 30— ——Month of July-—|—July 1 to June 30— ——Month of July—— 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 915-16 1914-15. 1916 915. 
Shree 70,700008 Tee soe Oe aeues 8,131,884 7,227,281 4,832 678,006 
14,971,471 14:059.940 1.642.603 1.307.008 ~ 785 ~ 383i ~~ "567 634| 1,330,170 1,483,121 {21336 146,8 
111668680 91,815,797 10, 153, 912 8,670,752 §,205| 10,561,749 9,725,972 933,890 ~ 920,751 
13,917,815 8,985,626 9:921 -'836.551| | “ee ove 11993 008 1h 606 18" 792| 1.769.144 1.623.524 149,669 135.149 
23'513,810 16,002,588 i "300: 610 1,650,836 287 435 212.220 22'258 19,345] 2,118,616 2,123,246 118,961 139,650 
,937,388 1,905,496 42 ‘164,757 1,220 10.484 932 905| 194/518  '234'446 14,748 19,513 
36,835,920 34) oe 572 3, 347, 1023 2 690, 320 abs 667 657.186 69,906 52,240} 3,742, B75 4,304,052 315,156 350,921 
Cr53,650 8,663 Cr245| ©7r33'074 Cri5'453 Cri.417~—«s« Cr4669| Cr22,.243 = Cr5,403 ~~ Crl,076 ~—sCr56 
79,319,804 63, ar 507 7,0: Me as 5,593,840 | 7360,215 1.084.537 116.837 94,552} 8,113,865 8.571,712 618,963 667,460 
32,348,876 27,890,289 3,087,049 3,076,912 | 436 986 470.761 30.929  33.652| 2,447,883 1,154,259 314,927 253,291 
3,674,248 3,289,611 ‘'338,295 ‘287/406 ; . 39 688 '653| 378,857 °430,141 28,280 169 
35,564 "18,981 4/330 8067) 77Sere 777 ibe 2208S NOE 21888 2408 12 3) 
28,639,063 24,581,697 2,744,423 2,.785,537|——o06 4758 047.509 8941 15.985| 2.066.037 721,710 286.634 219,596 
rect 2235] 206,475 247,509 8,241 15,985 7 721,7 634 9.506 
nwa Staten —— oan seid di Staten Island Rapid Transit F Bangor & Aroostook P 
——M ‘une—— —July une 30—j____ aie —|}—July 1 to June 30— ——Month o uly— 
1916." 1915. 1915-16. “1914-15. 1916. of T918. IgA. . Tes. 1915-16. “1914-15. 1916. d 15. 
2,937 2,848 33,882 26,974 54.8 8 574,020 da. 044| 2,921 638 2.926, 866 140,651 185,516 
27.627 25,057 __ 277,022 __ 260,879 54. 687 $9.77 sit. 643 292'326| 644.215 ‘631,081 ; 52,399 
40,304 36,924 400,361 367,454 —j09. 52| 3,775,765 3,763,398 211,051 226,294 
8400 3826 $3:007  40:012| 114.786 108.048 1.243.738 1,197,452 175.795 521:795 47,190 48.157 
iy 4,474 50 349 87 10:016 3.960 79.907 62.490 590,398 583.258 51.262 48.57 
, ot 8,9 20 V,Wr ’ « , , 
18,755 19,665 208,057 , s038t 36,507 4991500 450:998 1,024,661 1,082,692 69,157 72, 
ooeene ------ ------ US CMR SS AE fe Sy be Tide Ah ,| ee - _ ------ 
33,367 29,750 317,917 _ 308,401 60.713 53.392 746.067 643,789] 2,385,303 2,361,049 _ 187,908 185,903 
937 7,174 82,444 59,052 ; 5.6! 97.6871 653.662| 1,390,462 1,402,348 23,143 40,391 
,000 550 17,000 7 43800 3B bro 483°500 *BF 750 156,005 129,917 12,500 67 
wanee- --~--- _~----- __-- ~~~ 4 a san | Pee | 0 =----- ------ 
4,937 5.0m 65,444 44,302 39,538 49,106 435.165 485,907) 1,233,754 1,271,418 10,642 27,716 
1 10 1 (See also on page 30) 63 631 
Belt Railway of Chicago Benwood & Wheeling Connecting Bingham & Garfield 
—dJuly 1 to June 30— ——Month of Juli-—|__Juty 1 to June 30— ——Month of Julu— |—Juiy 1 to June 30— ——Month of July-—— 
eae es tone -~ ie 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
g 
eee ~" guise | Pn «ae 5 =o §_——iC EF} 2107,082 1,298,286 277,574 170,180 
saa — i re a > gm tA <eactoieds = 38,009 40,377 941 977 
2,911,554 3,168,142 — 241,798 239,227 ; 030 9,09 926 | 2,159,059 1,346,009 "282,879 ‘173,543 
208,619 190,954 13,713 16,68 erat 11360 1) 528 4 409 207,023 122,559 17.890 19,522 
371,468 290,740 31,207 25,66 040 11.647 1,957 669 205,010 172,916 23,934 576 
'949 91582 1,613 Pee. ce ee Se 12,498 11,497 850 97 
1,250,485 1,139,684 96,131 96,561 70.756 9.108 7366 2.340 275,222 229,905 31,855 21,594 
~1,916,284 — 1,704,062 148,408 __145,500|—yq7 soa 95-305 10.806 ~~ 3.515| 732,282 ~~ 661,113 ~~ 77,650 ~~ 64.667 
995.270 1,464,079 93,389 93,726 829 —14,364 28 411| 1,426,776 784,895 205,228 108,875 
; 140,586 13,121 10,758 a 379 4360 ae tr 71 59, 35.165 9, : 
841,535 1,323,493 60.236 a 1! 17449 ~—15.204 8,105 339| 1,366,844 749,730 195,268 ~ 104 973 
2 
Henn gee © Meceeemere. |_Beeiaghem © Southeestern |, Rirmingnes Beminern 
—July 1 to June 30— ——Month of Jul —ZJuly 1 to June — Month o u. 
1916. 1915. 1915-16. 1914-15. 1915-16. 1914-15. — 1916. t oie. | 1915416. “1914-15. 1916. i915. 
“4.694 ‘ 354 #3562 1222 87.779 7y,714 $273 4.730 701 ,279 470.979 64,022 £7,462 
Ee 2°622 $0,885 ao 13.792 15.296 "274 1,260 11,930 9,389 698 731 
8,205 7,435 119, 101, 05.818 96,778 6,879 7,309 992,592 796,498 87,874 68,499 
16,632 23.876 32,128 39,031; 492-515 7:039 874 3°147| 201.261 955  -:17°728 9°571 
905 4,703 19,260 15,486 10,378 6.314 564 405 181,891 145,302 1 537 061 
, , : ; 302 222 ; ; 
2,351 2,078 30,439 25,802 03943 22'801 1.635 1,650} 343,907 298.416 33,538 21,661 
23,568 31,191 91,293 __80.433|——@n 785 8.806 4.057 ~~ 4.013| 771.440 647.521 73.677 ~ 46.978 
—15,363 —23,756 28,447 12,406)"""37,036 37,972 1,921 2,397; 221,151 148,977 14,197 21,520 
anace a 25 5,980 x 4.989 5.642 589 400 28,773 29,190 2,309 123. 
—15,363  —24,015 22,466 5.757 |~~ 32.047 «32,311 1,331 1.997} 192.378 119,786 11,887 19,287 
48 4 4 48 42 4 


Bloomsburg & Sullivan 











Blytheville Leachv Be Ark South 





Boyne City Gaylord & Alpena 














Brimstone RR & Canal Co 























Buffalo & Susquehanna RR Corp 








—seifonh of June—— —July 1 to June 30— Month of June —July 1 to June 30— —July 1 to June 30-— ——Month of Jul 

1916. a ese Talat is ee 1916. ‘ 1915. 1915-16. 1914-15. 1915-16. 1914-15. 1916. J 1915. 
4,995 4,033 64,165 48,523 + 016 10.574 104,869 116,878] 225,226 206, 426 16,984 15,941 
fe aoe = oe oe 589 386; 5 894 5266 971 20'377 2'379 2°159 
, , , , 9,607 12,558 125.314  138,788| 263,753 243,472 20,557 19,472 
1,237 1,076 13.586 12,987 4,602 4°94 30,980 22'872 3,934 34:88 6,516 \101 
876 522 9,140 7274 1.541 7.057 18.709 23/451 35.651 41,682 3,0 456 
92 22 437 300 300 3'A31 3'856 4,624 , ] 479 
2,161 2,097 24,911 243906 3,449 3.191 38,223 36.494 72,184 64,521 5,999 4,558 
eeeccree @88=eeeee2 i  jseeeee2 --eaea-- éhtiane pail aie oe oe etic stud TOS Pe eae EN ad=maae a oe i aes a cin 
5,041 4,300 55,678 52,848 11.573 TR ASA 110.804 106.330 175,122 155,501 16,911 12,249 
1,869 1,631 34,543 24,615|~~ 7 965  —3,998 14,509 32.457 88,631 87,971 3,645 7,223 
176 225 2,607 125 1,261 333 4,928 3,996 715 9,567 825 900 
wa 1,406 31,935 22,363 —3,227 —4, 331 9,581 28,457 78,915 78,403 2.820 wa 6.323 


Buffalo Rochester & Pittsburgh 















































—duly 1 to June 30— ——Month of Julu—|— July 1 to June 30— ——Month July——|—July 1 to J 30— ——Month Jul 
4 1915-16. sae ts. 1916. 1915. 1915-16. 1914-15. 1916. ¥ i915. 1915-16. 1914: 15. 1916." sj i91s. 
106,508 77,924 9,855 6,625) 1,574,918 1,329,059 133,572 106,484| 10,381,647 8,022,690 938,637 : om 
nr raed ees — 79.280 79.435 322 '188| 1,144:892 1:101/980  121'748 105,040 
: ; ; ; i, 681, 463 1.444.897 ~ 142,288 ~ 116,065 1 971,018 9,479,93 7105, 

6.610 ‘O77 21355 282 176 270.211 20,925 22'232| 1.652.890 1/267; 33 : ibe 939 991 38 et 
17,627 26,706 1,820 909 rye 172 459,581 32/137 ‘001| 2; 753, 623 2. 135 354 : 198, B06 
19/065 ‘464 640 1,541 4'683 1,282 1,046 2'839 41:766 13/380 

'38 12'956 1/161 1,064 4a; '303 433 654 38:774 32'634| 3 B18. ‘911 3, 143° ‘597. ~—«- 339085 267" ‘893 
60,859 68.608 7,210 4,007 | 7.330.695 ~1.247.488 — 98.513 ~~ 94,698| 8.648.780 6,035,252 766.472 684,336 
47,040 9,944 2,654 2,634|——450.767 197,408 43,775 21,364| 3,322,229 2,544,683 339,053 277,050 

"5 ‘629 125 12 31,200 31/200 2.600 2600 250,000 230,000 22;000 20;000 
41,451 8,250 2,529 2,514|~ 419,564 166,208 41,173 18,766 ao7a 01 101 2,314,087 317,037 267.059 

fa (See also on page 30) 252 252 | (See also on page 30) 586 586 
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EARNINGS. 


Freight revenue---_--- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t- 
Traffic expenses -_-- 
Transportation exp - 
Transp. for inv.—Cr 


Total, inc]. other- 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ ----- 

Passenger revenue--_-_ 
Tot., incl. other rev. 

Expense s—M aint.way 
Maint. of equipm’t_ 
Traffic expenses __- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_--—- 


Taxes accrued 
Uncolliectible rwy. rev. 


Net remaining---__- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue.-_--- 
Passenger revenue--- 
Tot., incl. other rev. 
Exp enses—Maint -way 
Maint. of equipm’t_ 
Traffic expenses _- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from rai!road-_- -- 
Taxes accrued.-_-_-._-.- 
Uncollectible rwy. rev. 

Net remaining_ ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenne. 
Passenger revenuec- -- 
Tot., incl. other rev. 
Expen: “es—_Moint.way 
Maint. of « uipm't t. 
T raffic expenses--- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, inc}. other- 


Net from railroad _--- 
Taxes accrued 
Uncoilectible rwy. rev. 

Net remaining- ---- 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue. -_---- 
Passenger revenue---. 
Tot., incl. other rev. 
FExpenses— Maint.way 
Maint of equipm't- 
Traffic expenses - - - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad ---_- 
Taxes accrued__..--- 
Uncollectible rwy. rev. 


Net remaining----—- 


Aver. miles of r'd oper. | 


EARNINGS. 


a outed revenue- __ 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t-_ 
Traffic expenses -- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_---_~- 
Passenger revenue-_-- 


Een: incl. other rev. 
Pisin ofc aint.way 
aint. of equipm't-. 
Transportation exp 
Transp. for inv emp 
Total, incl. other. 


Hes from railroad. --- 


es accrued 
Deenabls rwy. rev. 


Net remai 
Aver. miles of r’ 


oper. 


Butler County 








California Western RR & Nav 








Cambria & Indiana 





























—July 1 to June 30— ——Month of nares — Month of May—— ——July 1 to May 31——| —July 1 to June 30— ——Month of July— 
1915-16. 1814-15. 1916. 191d. 1916. 1915. 1915-16. 1914-15. 1915-16. 1914- 15. 1916. 1915. 
157,192 133,620 10,054 11,218 16,353 13,822 157,514 136,860 261 493 280,012 19,206 22,325 
26.628 26.670 2.493 267 4,645 :700 52,871 47.783 3149 729 652 918 
189,610 167,516 13,033 13,762 21,791 18,193 ~ 219,392  194,662|~ 273,091 294,722 20,163 23.570 
69.629 45,855 5.623 714 2,633 38 1784 41,262 28,717 26,034 2:60 2:707 
32,640 27.060 2,307 1,989 2.752 33458 :387 29,865| 123681 109,088 10,497 9,565 
62 94 72 3 55 437 :480 4:546 2'988 2:452 242 241 
43,697 43,171 3,987 2,427 6,066 3,477 47,572 52,918 44495 42'326 3,879 3,432 
154,918 — 130,997 — 12,491 8,751) 11.721 9,366 _ 103,916 —135,191| 226,185 — 207,296 — 19,243 _ 17,782 
34,692 36,519 542 5,011 10,070 8,826 115.475 59.470 46,905 87,425 920, 5,787 
5,463 2'021 342 15 ,188 99 12/030 12,608 9,446 0,812 749 91 
29,228 34,498 200 4,856 8,881 7,828 103,445 46,862| 37,459 76,612 170 4,871 
47 4 4 4 2 2 
Carolina Clinchfield| & Ohio System Carolina & Northwestern 
































Carolina Clinchfield & Ohio Caro Clinchfield & Ohio Ry of So Carolina| —July 1 to June 30— ——Month of —_—— 

—dJuly 1 to June 30— ——Month of ‘July— —ZJuly 1 to June 30— Month of July— 1915-16. 1914-15. 1916. 1915 

1915-16. 1914-15. 1916. 1915 1915-16. 1914 15. 1916. 1915. $ 5 8 
2,651,270 1 lt. 951 149,969 166,480 148,381 110,827 5,999 7,495 336 696 288,286 14,060 21,475 
218,593 170,283 21,409 20,722 15,595 15,200 875 1,137 97,578 95,825 816 8,976 
2,932, 851 2,131,162 180,668 191,353 168,592 129,613 7,251 8,933| 461,625 410,732 22,017 33,673 
290 235,528 17,524 19,248 5,474 15, 049 351 1,615 92,165 84 11,355 ,608 
389, ‘O01 277,794 29,320 24,630 1,067 979 92 88 ,683 42,498 ,141 3,491 
140,865 81,193 14,458 8,477 23,735 20,248 1,962 1,632 8,107 40 684 36 
528,495 424,440 41,155 32,386 30,477 24,974 2,227 2,126 157,968 151,168 10,204 11,653 
Cr12,149 Cr13,436 Cr32 Cr870 ed aaa CM. casuaaOU tee UN ee, ek cee? oe 
1,460,413 1,121,669 113.431 92,225 80,393 70,639 5,208 5,872| 337,924 316,697 27,950 25,101 
1,472,437 1,009,492 67,236 99,128 88,198 58,973 2,043 3,061 123,701 94,034 —5,933 8,572 
147,180 157,248 14,250 14,250 8,099 7,018 750 750 16,509 15,056 35 200 
132 at See: Fe 60 14 |: ee eee: 86 BL wut cha 13 
1,325,124 851,935 52,986 84,878 80,039 51,940 1,275 2,311 107,105 78,595 —7,283 7,359 
283 2 17 1 133 133 





Central of Georgia 


Central of Georgia System—— 
Wadley Southern 





Wrightsville & Tennille 
















































































| 
| 





| 
| 



































































































































—July 1 to June 30— ——Month of | —July 1 to June 30— ——Month of July— |—July.1 to J weak Gna Jul 
1915-16 1914-15. 1916. 191: 1915-16. 1914-15. 1916. 1915. 191015. 1914-15, ine. ¢ i915. 
8.258.345 7.859.377 704,926 626, "348 60,120 60,782 3,140 2,102 167,242 175,841 7,339 6,671 
3.039.905 3.001.183 307.824 276,558 28 343 25,139 2444 2.444 79.454 79,105 7,218 5,752 
12,567,618 12,108,184 1,119,169 987,827 96.370 94,260 6,356 5,222 264,338 : ; i 
1.742.268 1.654.257 175,308 145.596 27.498 38.737 21422 2,214 58,763 718/356 MP 46 1 6g 
2:161.729 2,246,872 198,593 168,549 17,226 3.77 1,047 943 40,315 46,176 5,919 3,447 
AOaLeao 4.ek se 3491037 «BAT 2S3| 481820 a8'7800—s«3,320—s8BO7]10n Tone 36 49 300 
041.649 4,254:25 349:02 122 5,82 8,78 3,320 P 
Cri2'774 Cr25.501 —-Cr2.051 Cr35 Cr5 1 EO eG TERE pvt " a 067 ne = i ‘aac ar 
8,845,067 8.973.511 805.526 737,831 102,363 110,843 7.525 7,376 329,149 220,954 17.867 17.527 
3.722.551 3.134.672 313,643 249,945] —5,992 —16.582 —1,168  —2,153 35.189 50.413  —2,010 —3,986 
639.520 |576.544 54.558 51.390 7,033 6,502 573 549 7 
15.741 10.495 ‘505 308 “50 PES 2 Se a. mi wena Lee > oad 
3,067,288 2,547,633 258,530 198,247 13,076 —23,371  —1,742  —2,703 16, t ; —5, 

F . 11924 924 : : “$8 —_— ee tos 558 
Central West Virginia & South’n Charleston Terminal Charlotte Harbor & Northern 
—-Month of June —dJuly 1 to June 30— |—July 1 to June 30— ——Menth of July——|—July 1 to June 30— ——Month of July— 

ty a bg ea ies aone ee. — — a — 1915-16. 1914-15. 1916. 191 
$ $ $ 
9,044 11,034 nay | Gig 6.0 RL li le cee A pattie ft) Maealliiel 7 
__1,52€ 1677 Ey 1) Sipe saphena eG = aera Ie he secre aay eia = aagan | 73'906 i492 
~~ i 287 13,646 171,164 167.7 59 198,935 227,363 16,291 9,281 : 
1360 2'027 24445 692 36.646 37,986 "828 1 126393 ien'eed4. «=O aR ESE 
“212 7.232 19,892 a1: ‘879 12,344 11,474 58 689 80,429 83,141 751 ‘931 
o —— eae >> — ae fed), Reteeasme es °° > Sewer 6 *|—Cltieee  } eaeeee 
2,200 2,291 28,133 31,496 42,664 45,253 3,027 2,577 140: 125 139° aat 12,093 12,188 
13,352 12,658 — 91,964 _101,006| 150,459 183,194 12,111 __14,572|~~400.938 431.267 — 26.203 ~~ 34.822 
—2,065 988 79,199 65,853| 39,476 44,169 4,180 —5,290 89,083 —75,602 ) 
600 958 5,236 5,057 ; 16,800 1,400 1,400 39.824 37996 3°300 3 rot 
ER, iy <0 E h bea nein suai Sale tine aap wou pager 23 92 26 s$aea Ps oat 
—2,665 29 73,963 60,795 22,676 27,369 2,780 ~~ —6,690 49,166 —106,855 6,590 1,399 
39 30 1 ll 115 
Chattahoochee Valley Chesapeake & Ohio Lines Chesapeake Beach 
—dJuly } to June 30— ——Month of July-—}—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of eo 
1919-16. 1914- 15. 1916. 191 . 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1916. 1915 
s ~ $ $ 
120, 464 91 488 6.675 4,732 |39, 079, O87 31, oss, 536 3, 060, 561 2,868,952 19,810 16,948 
15.578 15,058 1,568 1:476| 5,998:043 5,696.0 "624.982  °546.181 76,087 75,386 23° O22 207438 
138,521 108,652 8,474 6,339 | 48,239,012 39, TELE 3,972,153 3,642,577 103,608 99.53 
19.64 18,878 3:043 1123] 5.553. 4.594.522 °'465.404 °415.857 19/303 39385 7 osy mt: 
7,418 :99 265 655'10,561,093 8,243,170 759,932 770, 370 6,921 15,450 ,292 2,053 
1,843 26 188 10 645,188 650,406 54,62 52,044 4,309 973 590 "277 
29,333 26,049 2,606 1,802 | 13,809,686 12,896,078 1,096,782 1 054, 903 38.577 46,655 6,561 7,182 
ee D  usewend i. seebee UTinmeeae ts: ne Coon 2,369 SOT beape ih” | ce ceed © oem en, 
~ 67,351 60,906 7,018 —_-4,332/31,789,179 27,556,413 2,489,347 2,384,973 90,629 99.702 10,643 12,414 
71,170 47,745 1,455 2,007 | 6,449,832 11,907,623 1,482,806 1,257,603 12,978 167 
4,139 46 35 350| 1'587.407 1,349'496 1271420 "115,120 2,995 3,160 15.395 ey 
PEP oerey: GR.) RRP «SRE 20,208 8,212 27 cero a Fa a at 
“67,030 43,278 1,108 1,657 | 14,842,217 10,549,913 1,355,358 1,142,104 9,983 —3,32 25: 
32 32| (See also on page 30. 2385 '374 ‘ ais aes 
Chestnut Ridge Chicago & Alton Chicago & Eastern Illinois 
,—July 1 to June 30— ——Month of July——|—July 1 to June 30— -—Month of July——|—July 1 to June 30— ——Month of July— 
1915- 16. 1914- 15 1916. 1915. 191-16. 1914- 15. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. 
aa : $ & ~ $ 
115,873 86,227 4 82 9,082! 11, 126, 697 9, 200, 546 970,104 730,725| 12,471,388 10 230 825 897,7 
eK os "388 _278| 3,929, "506 3,839,893 405,885 357.800 _ 2,907,480 2,723,926 384 476 Bits 
726 104,994 10,044 10,639 | 16,325,287 14,245,623 1,485,433 1,188,357 16. 698, 404 14. 100,772 1,2 
18,021 9'633 1728 1,331} 1 849, 001 1.654.254 ‘'162'890 ‘165.683 2'214'871 AEC 1388-788 
8,191 7.137 834 544| 314211350 3'334,155 301 766 285,402 3: "B49. 470 3,146,072 060 285.457 
3.209 2,950 266 225 4 30" 103 436,498 36,936 34,001 302,563 79,389 24 962 21:589 
25.799 23 63 2,443 2,028] 5,480:917 5,210,520 469. 496 415,284] 5,721,359 5,315 '859 449,624 405.424 
aap Cri0__------ | €r66,820 _Cr39,677 Cr30 __—Cr981|_—~-28,219_—"_—13,b24 3,355 2:199 
60,420 47,924 5,721 4,535|11,601,793 11,072,706 1,014,553 938,873 | 12,680,319 11,477,869 1,048,211 977,926 
76,306 57,069 4,323 6,103! 4,723,494 3,172,916 470,880 249,484! 4,018,085 2,622,902 24 ~~ 782,859 
1134 ‘03 100 7 566.838 ‘508, 46,111 43,126| '703.457 627,200 63400 3 ‘t00 
ote Soe” ee 9°515 : 293 7 , "139 
74,960 56,035 4,223 6,028| 4,147,140 2,660,583 424,435  206,064| 3,309,647 1,994,229 181,360 131.319 
12 1 1,052 1052 1,136 1/136 
Chicago & Illinois Midland Chicago & Illinois Western Chicago & Western Indiana 
—July 1 to June 30— ——Month of ah —July 1 to June 30-— ——Month of July——|—July 1 to June 30— ——Month of Jul 
1915-16. 1914-16. 1916. 191 ‘ 1915-16. 1914- 15. 1916. 195. 1915-16. 1914-15. 1916. iots. 
238,026 188,425 17,241 21,243 94 687 90,456 6,969 ee) eee an as ° eo ae . piakeslss CE ye S 
: a: oS ; sq ae 4,087 | BR tere 2 & oe 55,398 68,109 3,810 4,118 
‘ ,603 25,878 156, si 138,484 12,046 15,.780| 194,336 199,899 - 
29. 966 29,118 397 2.160 14:293 12,144 1,524 91 948 15,87 11308 12, 
4 244 ,090 7,152 7,313 50.547 531 5,504 4.753 76,589 32 8.201 3,856 
@a'4o4 2°449 253 176 1.983 ‘677 147 155 2,423 1532 1 "205 
‘ 61,591 4,941 5,104 42,210 ,204 3,378 3,885 98,369 102.908 8, 7,528 
ieane its Cieneh is Deehin | chink thw ae. | > eee... acemeeliee Cane 46 371 BP) 24 
201,674 179,772 15,920 16,063 126,377 124,519 11,521 10,931 199,398 185,455 18,549 12,635 
88,424 56,277 4,682 9,815 29,879 13,964 525 4,848|  —5,061 14,444 ~ —1,030 
16,250 10,899 ,500 1,250 12,300 12,885 1,100 278,406 253,121 22'802 21,173 
wert.” ieee) ose a eee ee ab yg re iG ere 13 canuee i pln 
72,174 «45,378 3,182  8,565|~ 17.679 1,079 —574 4,048| —283,468 —238,813 —23,632 —20,847 
25 25 1 13 27 "27 
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RAILWAY EARNINGS 


[Vou 


. 103. 








EARNINGS. 


Freight revenue----.-.- 
Passenger revenue-.--. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t. 
Traffic expenses-_-_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad ---- 
Taxes accrued_------ 
Uncollectible rwy. rev. 
Net remaining----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-__----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
te of equipm’t_ 


c expenses--_ 
Fe Ren a mg exp- % 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad - - -- 


Taxes accrued__----_-_- 
Uncollectible rwy. rev. r 


Net remaining_- - --- 
Aver. wales ofr a oper. 


EARNINGS. 


er revenue--- 
Tot., incl. other rev. 
Maint.way 

aint. of equipm’t_ 
raffic expenses__-_-_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, inci. other- 
Net from railroad - _-__ 
Taxes accrued- ------ 
Uncollectible rwy. rev. 


Net remelting ‘lee 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_--- | 


Passenger revenue--_-_ 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’t- 
Traffic expenses_-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


es accru 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’ a oper. 


EARNINGS. 
Freight revenue___-_-- 


Passenger revenue- -- 
Tot., incl. other rev. 
Expenses— Maint. .way 

aint. of equipm't- 
Traffic expenses _-- 
Transportation exp_ 
Transp. for inv.—Cr | 

Total, incl. other_ 


Net from railroad__-_-_ 
Taxes accrued__-___-_- 
Uncollectible rwy. rev. 


Net remaining_ ---- 
Aver. miles of r a oper. 


EARNINGS. 


Freight revenue__--_-_-- 
Passenger revenue.... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic ex Ses ___ 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 

Net remaining__-_-__ 
Aver. miles of r a oper. 


EARNINGS. 


Freight revenue___-_-- 
Passenger revenue_-_- 
Tot., incl. other rev. 
penses— Maint. way 
aint. of equipm't- 
Traffic expenses___ 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __-_-_ 
‘Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 








Chicago & North Western System 



































Chicago & North Western Chicago St. Paul Minneapolis & Omaha Pierre Rapid City & Northwestern 
—dJuly 1 to June 30— ——Month of July-— Tee 1 to June 30— onth of July—|—July 1 to June 30— ——Month of July-—— 
1915-16. 1914-15. 1916. 1915. 915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
60,353,399 51,923,860 4,973,604 4,239,959 12. 860,214 4 527, 103 4,049 778,687 193,694 158,294 16,999 14,108 
21,445,004 20'528.443 2,177,457 2,022,776 5,191,440 4,983,699 sie, 206 486,961) 109,627 —:107,633 13,120 10,986 
91,313,865 80,779,675 8,085,919 7,059,156)19,522,562 17,841, 347 1,596,854 1,390,734 354,494 308,874 34,840 28,863 
11,608,646 10,450,739 1,147,240 1,259,549 ° ’ 1°956,803 92,280 37,10 180,789 89,196 ,304 71 
14'598.776 12,648,935 ic sf 998 1,212,578) 2,419,137 2,476,956 228,458 181,888 45,205 31,190 3,661 2,415 
1,307,139 1,288,447 21.481 119,102 350,316 @ fat: 362 32,41 29,63 604 670 73 6 
32,119,222 29,753,444 2, te 823 2,397,048) 7,208,270 6,737, 444 543,914 486,953 143,465 128,838 10,755 10,189 
Cr219'935 Cr138.539 Cr53,984 Cr14,223| Cr17/700 ri9: Cr2,168 r2,163| _ Cr2,902 OONOE ©: -- stains) hatin 
61,952,329 56.371.573 5,365,837 _5,186,015| 12,958,837 12,107. “i 1,054,339 _989,647| 373,633 —-255,793 24,339 27,936 
29,361,536 24,408,102 2,720,082 1,873,140) 6,563,725 5,733,750 542,514 401,086} —19,138 53,081 10,500 926 
4,741,5: 4,516,943 410,000 385,000} 1,022,052 1,015,028 35.455 +95 68,772 64,867 ,000 6,500 
13,302 7,254 291 6,366 4,834 | ete re a ee eee 2 & 
24,606,706 19,883,904 2,309,790 1,486,822) 5,535,335 4,713,886 456, a ee te —87,912 —11,786 4,500 —5,573 
(See also on page 30) 8,107 8,107] (See also on page 30) 1,752 1,752 165 16 


wreeee © Northwestern 














Chicago Burlington & 


Quincey System— 







































































































































































































































































—dJuly 1 to June 30— ——Month of July-— Chicago Burlington & Quincy a & Kansas Cit 
1915-16. 1914-15. 1916. 1915. —ZJuly 1 to une 30— ston 3S of Fe —July 1 aap = 30 —Month of July—— 
$ $ $ $ 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
386,731 306,780 32,241 27,173} 71,592,578 62,509,483 5,370,972 4,557,034| 547,992 538,310 41,290 33,345 
60,921 62,275 6,182 5,339 | 21,168,051 20,185,564 2,124,800 2,045,636) 248,512 246,394 18,997 ,30 
473,533 393,489 40,639 35,054 | 102358892 91,125,060 8,278,336 7,374,124| 870,618 853,189 66,199 59,572 
66.627 66,011 7,909 747 | 12,014,208 11.360.210 1,086,494 1,027,346| 243,150 256,848 23,765 23,407 
64,704 61,063 5,383 951] 15,592,109 15,415,122 1,454,376 1,361,505 134,243 152,733 254 10,656 
,073 3,404 187 307| 1,610,626 1.629'675 151,758 142,359 14,807 16,463 382 1,07 
115,846 122,010 8,917 7,560 29, 956,781 29:117.163 2,400,524 2,283,596 340. 984 337,698 25,799 28,756 
Cri05 SC, rr Cr8| Cr405,844 °...... | -- seit ° “iit Reta tL RRRRRRRScacs es 2 Ge 
256,459 _—«258,949 22,913 22,118) 61,713,161 60,441,367 5,373,002 5,060,437 TERETE 786,282 65,378 65,936 
217,074 134,540 17,726 12,936 | 40,645,731 30,683,693 2,905,333 2,313,687 114,739 66,907 820 —6,363 
45,270 43,112 4,000 3,500} 4:449:290 4/081. 507 381,035 353,416 34,376 35,167 2.750 2.750 
sseene |) spueen Sheba sea 9,547 24°15 ee ge pA pe 33 12 ease apes tai 
171,804 91,427 13,726 9,436 | 36,186,893 Sie 2,524,297 1,960,271 80,329 31,728 —1,929 —9,113 
147 147 9,369 365 26 26 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
—dJuly 1 to June 30— ——Month of July-—| —July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July—— 
1915-16. 1914 15. 1916. 1915. 1915-16. 1914-15. 1916 1915 ; 1915- 16. 1914- 15. 1916. 1915. 
10,492,683 9,645,526 820,231 726,494] 5,245,940 4,289.22 A ee ee es ey ee 
3'280,655 3:074.049 338.466 296,069| T's6L'1ss L'sisesy 6 106eo te’ iee| zzz. IT ITIL STE 
15,067,344 13,920,684 1,276,641 1,128,798| 7,694,733 6,559,664 680.553 568,139| 2,329,409 1,976,560 194,489 168,499 
1, 134 1,876,924 204,717 191,965 061 721,224 71,056 60,74 249,87 53,948 0,442 83 
2°436,352 2,398,216 199,265 214,261! 1,279'090 1,097:985 111/209  105'032| 219.420 7,885 21,018 17,449 
5. oer ‘or8 5 is0'730 416453 391385 2 338978 2 63°98 220'370 1 $05 1 ore 317 1 093; 390 308 33) 
r16.129 _Crl10.789 __Cr1,618 71,190] “'Cr6,212 min Ge. Wm oe eee ee 
1716407 10,446,566 912,966 —_887.050| 5,111,039 4,678,021 436,545  398.300| 1,824,221 1,652,206 156,014 136,294 
4,350,846 3,474,118 363,675  241,747| 2.583.694 1,881,643 244,007  169,838| 505,188 324,354 38,474 32,204 
553.128 580,026 45,744 7,150] 364.214 318/496 29,437 27,040 38,649 23,898 94 694 
10,669 160 85 484 194 514 10 59 em 86a ee 8 
3,787,048 2,889,931 317,074 194,113] 2,217,285 1,562,632 214,559  142,739| 466,527 299,810 33,533 30,501 
4 1, 622 622 1 23 
Chicago evaukes 4 & St Paul Sys | tem- 
Ghicage Milwaukee & St Paul “6° y Gallatin Valley 
—July 1 to June 30— ——Month of Jul —July 1 % aa ox a "e July——|—July 1 to June 30— -——Month of July—— 
76 036.096 63.053 it 6, 340 022 5, 530 8 891 10s 866 193 951 1 e631 191 627 100 i 1 a 77 il ey 52 1919 593 
<0, ® O99, ° ’ ® 4, 052 ’ 
18.923.892 17.952.428 2.003.607 1,804,529 25,198 35,393 19 2,559 21,784 22.639 1.530 ‘896 
105646 483 91,435,374 9,236, 387 8,219,281 203,257  ~—«197,716 21,170 15,721 128,835 113.614 5.902 7,280 
11,563,768 10,377,184 +1, 62,626 42,356 36,13 5,206 44 20,51 23.110 2.780 1,680 
16.518.475 13,737,535 1,205, 36 1,174,833 30,000 30,164 2,257 2,558 8,55 7.599 819 322 
37. oR S71 35°609. Set 3. bis ytd 2, 130 886 6k'oae ok’sni 6 34 ‘ 60 008 53 020 36 ae 
728,57 . 75 j ' , 3,02 135 ,03 
Cri247 731Crz2.183.355 Cr127,056 Cr299.467 Cri3 Cri3 fiepes Besse lage Cri , bos fe peg 
69,120,957 61,971,701 ae Sas 4,960,321 152,034 146,233 15,034 11,893 96,290 88,772 8.401 6,406 
36,525,526 29,463,673 3,669,503 3,258,959 51,223 51,482 6,135 3,827 32,544 24,841 —2,498 873 
5,264,331 4,746,721 480,190 447,232 20,833 483 1,510 1,750 ,00: 13,434 1,235 1,050 
81334 31.839 877 eee ee nee ge oe eat RR oe SI Oe 
31,222,859 24,685,112 3,188,435 2,810,538 30,389 26.998 4.625 2.077 16,527 Ti407 —3,733 —176 
10,207 7 075 6 6 7 75 
re r mesons ae fe Calenge | Milwaukee & Gary Chicago Peoria & St Louis RR 
—dJuly 1 to June —Month o u —oo — te A - to June 30— -——Month o uly-— 
1915-16. 1914-15. 1916. igs. 1916. 1915. 1915-16. 191 14-15. 1915-16. 1914- 15. 1946. v 1915. 
429,197 317,829 34,009 32,750 32,422 28,507 438,375 349,194| 1,368,590 1,226,045 111,002 91,909 
62,760 68,298 7,072 11,849 15 24 1,098 2'323| 287.141 276.411 29:078 27.548 
513,854 405,162 43,154 46,777 33,816 28,778 445,768 356,163| 1,752,800 1,597,908 148, 595 127,413 
83,781 2, ; 6,309 7,422 2,453 64,85 66.944] 236,324 3 273.310 19,613 29,64: 
83.379 100,565 12, 8,207 6,287 6,232 75,669 67.887! 348, Sil \319'848 36, 308 28,663 
2,712 3,264 221 1,515 1,496 6,551 16,96 304 70,69: 5,45 7 
187,320 160,431 17,957 14,566 13,124 11,789 180,424  154,077| 711,443 4 685,334 57,763 51,411 
Cr48 Cr8s8 24 14 ee (ate ... 225 ek. lathes n ee esee  gomeer? “hee 
372,691 322,050 37,703 30,488 30,128 23,997 360.178 — 326,107|_1.429,779 1,412,314 125.165 121,096 
141,163 83,111 5,451 16,288 3,688 4,781 85,589 30.055| 323,020 + 185,594 23,430 6.317 
005 48,775 3,100 4,234 2,591 31142 32°091 29,892 63,014 65,862 6,000 4,097 
97,129 34,336 2,351 12,054 1,097 1,638 53,498 163; 260,006 119,732 17,430 2,219 
92 92 13 130 25 25 
Chicago River & Indiana Chicago Short Line Chicago Terre Haute & Southeast 
—dJuly 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July-—|—July 1 to June 30— ——Month of ) 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915 1915-16. 1914-15. 1916. 1915. 
$ $ $ > $ $ $ $ $ $ $ $ 
ee Ge tO i a 2.270.164 1,938,416 189,057 143,625 
Saath, Siena Villa mathe ian hth, eC Me CoE SO itl, {em 3,825 189,622 16.346 15,185 
395,708 402,954 31,952 33,376 129,388 93,321 15,340 5,053| 2, sae. 046 2,186,268 ~ 210,919 163,270 
31.230 31,899 1,997 ‘48 4 133 124 27 357.695 286,608 29,803 33,399 
40,095 45,301 2,941 2,34 23,399 24,075 1,631 1,110| 545,326 486,720 50,965 102 
800 90 4 5 ,600 1,04 192 8 47,569 41,822 3,753 3,468 
153,425 150,203 11,524 11,745 50,248 40,517 5,979 2,074| 746, 8.850 667,924 60,447 48,517 
341.695 ~~ 242.559 ~ 17,702 ~~ 18,904| 96,886 83,582 10.052 ~~ 4.194| 1.812.786 "1.612.431 ~~ 154.419 ~ 127.564 
154,012 160,394 14,250 14,412 32,501 9,738 5,288 928| 715,260 573,837 56,499 35,705 
x ; 66. 69 3,220 2,949 25 250| 133,900 134,641 10,883 10,416 
146,537. +~—«151,918 13,581 13,720 29,281 6.789 5,038 “678| 581,073 438,945 45,616 25,288 
21 20 11 11 3 37 
Ch icago Bock Island & Pasific ic Syst em 
Chicago Rock Island & Pacific Rock Island Total Company 
—dJuly 1 to June 30— ——Month of ~— —Jul; ie to une 30— Month onl July-— ryt 1 to June 30— onth of July—— 
4s 836-151 4s. 488 939 3 OL: 118 3 308 355 3105 780 2087 728 | 192074 134091 50, "O31 1931 ar aie. 167 1846, 192 3 pee 446 
18.049'677 17.645.211 1,986,944 1:720:508| 615.285 584.8 62,086 55.455 | 18,664,962 18.230.099 2:049'030 1:775.963 
72,189,276 68. 041,216 6,381,384 5,438,426| 3,151,053 2,900,444 272,595 ~~ 228,560| 75,340,329 70,941,660 6,653,979 5,666,986 
1,006 9,081.66 18,234 7,6 495.053 385.413 48,00 42'660| 10,516,059 9,467,079 _ $68 oat 
12,226,020 11,381,126 1,098,067 1,105,748] 421, 424,803 33,241 34,679 | 12,647, 11,805,929 1,131,308 1 140.427 
26,142, 208 26° ‘oea: ov0 2, 138'209 2, 140° ati 1.078. G14 1 150649 89.540 o7'o74 27'3i9" 335 28" 133 17 2,248.439 2,287 084 
Cr82'959  Cr36.803 —Cr12°010 ipo we 1361 ° Cr9 Ser C'r92 83'320 37.739 ~ Cri2°010 i 
52,308,871 51,307,307 4,506,247 4,535,378 5306548 2,204,973 190,476 193,802) 54,535,119 53,512,280 1508 723 amen 80 
19,880,405 16,733,908 1,875,13 903,047| 924, 695,471 82,118 34,758 | 20,805,209 17,429,379 1.957 255 ~~ 937,805 
3.450.277 3.249.857 292.039 268,317} 116,7 103,568 10,000 10:591| 3,566,980 3 353.425 302,039 278, 908 
30,449 31.796 818 608 807 _ 19 it 256 460  _—-—s 888 
16,399,677 13,452,255 1,582,278 634,121} 807,293 591,238 72,048 ~—-24,146\1 970 tyaus aos “1,654,026 yikoer 
7,548 7,656 476 476 8,024 8,132 
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EARNINGS, 


Freight revenue_ -__-_- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses -_-_- 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad - - -- 
Taxes accrued _------ 
Uncollectible rwy. rev. 

Net remaining -__-_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue ---_-___ 
Passenger revenue- -- 
™ Tot., incl oper rev. 
x aint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad ____ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining _-_-_-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue __-_-_- 
Passenger revenue-_-_ 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't-_ 
Traffic expenses -__- 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining --- __ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. _-_-_-_- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses--_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


yet yo railroad _--- 
Taxes accrued --_----_- 
Uncollectible rwy. rev. 
Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. - _--- 
Passenger revenue--- 


Tot., incl. other rev. 
E penses— Maint. -way 

aint. of equipm’t- 
I'raffic expenses -_-- 
rransportation =. 
rransp. for inv.—Cr 


Total, incl. other- 
pret om railroad -_ --- 


accrued 
Uncollectible rwy.rev. 


Net remaining - ---- 
Aver. miles of rd oper. 


5.33 





EARNINGS. 


Freight revenue ----.- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad - --- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS, 


Freight revenue. ----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expe nses— Maint. way 
Maint. of equipm't-_ 
Traffic expenses -_- 
Feameportaion exp - 
[ransp. for inv.—Cr 
Total, incl. other. 


Net from railroad ---- 
Taxes accrued 


Heise 





Uncollectible rwy. rev. 


Net remai 
Aver. miles of r’ 


—July 


Chicago West Pullman & South’n 








Cincinnati Georget’n & Portsm’th 


Cincinnati Indianapolis & West. 









































Cin New Orl & Tex 











as Pacific System 





1 to June 30— ——Month of July-—|—July 1 to June 30— ——Month of July—---|—July 1 to June 30— —-Month of July—— 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 915. 1915-16. 1914-15. 1916. 1915. 
$ $ $ gs $. $ $ $ $ $ 
RS on, Senge epee | A 7 66,577 65,497 6,002 4,385| 893,940 Dalwde  —<» San geben. 
IES! CORRE 8: Oe PPT & 96.745 100,428 9,843 8.978| 286,289 = ___.__- 390 ies. 
330,079 193,508 30,271 15.797| 186,899 «186,406 17,808 15,180| 1,296,706 ~— ____-- SOR EOD Cite. 
13,913 10,132 2,144 931 28,916 30,382 2,826 2.410] FEE O? | ab ena SLES “tedngien 
33,708 24,001 3,249 2,522 18,138 20,607 1,540 1.193} Feige) | ebes-. wie eke - 
2.799 2.641 248 226 1915 1,975 156 205 ee eee Tiree. * tele. . 
142,753 89.593 14,059 7,243 72,053 86,219 6,338 6.118} 565,504 -.....- Teee > Geen. 
iret eens PEEL DERE eS CERan- -) eleees - aduias Epening TEE... Aeewed Cras abo. 
202,541 ——«136,823 20.481 11.762|__136, 629 __152.760 11,896 10,970| 988,382 eT | pe 4 
127,537 56,685 9,739 4,034 56,269 33,645 5,vil 4,210) 308,323 -...-. <<) | Bee 
4,429 3,522 508 441 9,932 9,209 767 767 SS eee apie C4003? 4 sues... 
~~ 423,108 53,162 9,280 . 3,593 46,336 24,436 5,144 3,442 BRL (00 He Lai aad 46,408) 2 ' ween. 
11 1 53 53 is Pe a cea 


Clinton & Oklahoma Western 


























































































































































































































Cincinnati New Orleans & Texas Pacific arriman & Northeastern —dJuly 1 to June 30— —-Month of July-— 
esa, to Se a of ik T3156. to “1914. 15., 7 of a 1915-16. ei se my me 
E we « e ». 

1 oO Oro 1 689. ‘010 177.170 135.846 a poe 4,767 284 32 16,254 13,255 1,723 1,291 
aera 36.775| 101.917 99,652 5.980 5,931 147,045 ~ 100,068 10,27 6,1 
Ope aos BS act 206-348 «= B6901| 24.084 «20.386 1348 1/192 15,012 47 1740 865 

'302'486 286.201 27,687 22,375 a4! | 5,93 3,96: 62 251 
Crl74: - OPABIG .-  nncene etn n fans eens een L seece- | aecee, eee OO eee ee |e: 
7.592.378 6.807.447 591.556 519,692 67.449 60,777 4,395 3,996 76,972 57,780 6.725 4.336 
3.468.060 2,614,803 314,913 247,082 34,465 38,875 1,554 1.934 70,072 42,238 3,546 1,774 
380,147 372,108 32,000 31,000 6,832 6,651 612 555 5.69 4/274 470 356 
897 1,005 eee oe 4 Lh ee ey er ee ee ee ee ee eee 
3,087,015 2,241,689 282.844 216,032 27,539 32,147 972 1,379 64,377 38,014 3,075 1,418 
337 337 1 19 53 53 

Celgrade & 8 a a Wichi all 

lorado & Southern ° ° enver Cit ta Valle 
—Jily 1 Pp 30— —--Month of July— —July 1 to June 30— -——Month of July——|—July 1 to June 3 Month of July-— 

1916-16... 1914-15. 1916. i9is. 1915-16. 1914-15. 1916. 1915. 1915-16 1914-15, 1916. 1915. 

6 667.844 5.708.185 474,294  423,631| 4,017,529 3,586,364 305,497  246,735| 685.80 5,46 ‘ 42,918 

1.370.244 1.386.716 175.637 _149,598|_1,504,130 1,421,938 137,188 __ 128,483) __268,189 ' 20,940 

——$18.145| 5.822.480 5,302,761 467,489  399,618| 1,001,025 988,763 76,230 7.9 

8.643.377 7,662,348 701.430 618.145) °-Go0'217 "5801581 59,090 67-847] 190. 158617 13'883 «18.656 

1708. o3 1.786'078 :137°601 50°757! 940,092 856.307 ; 82/038 ; 82, 7,224 5,055 

seoeiee EST 783 ~4GS777 ~471,157| 3.581.556 3,831,486 _ 305,257 _ 306,151| 561,417 _ 530,576 _ 41,998 45,540 

: 987| 2.240.923 1,471,275 162,231 93.467| 439.608 458,186 34,231 22,407 

ae teats 26193149 233 'S00 1380 201,636 ‘716 5.5) 1652 49,703 35,947 7 3/000 

355 483 Pn. cy ME lipase!) | teecen Methane 1. Seas i enn is pened -! lekt asl Pas 
= oF 931 3.814 11,961| 2-039,287 1,326,558 146,731 80,814; 389,904 422,239 30,481 19,407 
2,531,014 1,680,931 193,814 1 1,961 HH ri 256 256 
Total Company Trinity & Brazos Valley Coal & Coke 

—ZJuly 1 to June 30 — Month of July—|—July 1 to J hiak ; ailen ae 

Sgulu to June 30— ~zgatoneh of — 1913-16. 1914- -15. 1916. 1915. 1919-16. r 1914-15. i916 of istt, 

11,371,181 9,959,966 831,114 713,284) 692.021 723,886 44,177 33,624 , . ; 
3:142,563 3.077.079 __394:100 __ 290.021) ia7'on6 _“H7a709 T2808 __ TBAT 177744 182.663: __is'd00 ‘6.630 
15,466,882 13.953, i ; 912,801 980.591  6z,0=4 2,85: 20: 
1'974.557 1.713.423 ‘170. 680 184.577| 275.545 240/372-2871 17'483| '2is'iso faz'son «= Re'ags tease 
2.733.883 2.695.126 233.651 37,850 200.723 133.438 23.310 4.234) 282,804 53 23/348 20,724 
: 8S ‘ 2" i 10.883 11/223 
4 333,687 4 777 855 342.625 ap3.4608 440.143 486,348 31,541 28,776} 318,863 315,151 26,990 24,875 
ae BIEL 516.082 a22, 848 1.043.455 989.106 87,878 —70,223| 850.308 ~~ 781.808 ~ 74.350 ~ 66.133 
671, 034, i , —130,654 —3,514 —25,/93 —17,3383 240,222 
710, 97 603,812 57,750 50.65 65,398 53.059 5.160 ‘585 67.513 150'309 75000 14°50 
0 e « oo da: die Stn oe Wels) ¥; mmadéw it iisouesé . _.. ikea fee 
“4,960,205 3,429,728 371,026 212,182| —j96 52,134 —30,9: —22,007 5 
(200,205 | 3.429.738 Hy: 2,182 | —196,358 62,134 30,954 22,007 172.709 137,469 17.009 13.068 
Colorado & Southeastern lorado & 
—July 1 to June 30— ——Month of July——|—July +s woe 30— } Wzeening July——|—July 1 arate Ease July—— 
1913-16. 1914-15. 1916. 1915. 1913-16. 1914- 15. 1916. 1915. 1915- 16. 1914-15. 1916. 1915. 
111,402 55,692 10,950 5,814 344, 115 257,445 30,587 23. 722 1,211,654 1 335. 632 $0,180 ar 
peer noes ae — 281549 321517 3/124 3.089| "1791452  °212'276 26'718 27.168 
445 AT : 5,915 950.155 688,662 87.907 61,803] 1,516,758 1,917 
13,120 8,819 941 1,076] 931730 87.472 «8,889 379] "258,651 ‘OR7'456 '39°360'32'065 
ane an OM SY i 
24,564 18,340 . 2,140 : 1,362 255'857 -222'091 24,477 17,409 630; 820 695,821 53.672 52,124 
51.503 RT sie Fl 498.695 447.879 — 49,273 __37,026| "1,441,148 "1.541.175 128.518 130,637 
60.942 10,5: 6,94 2,412|" 451,460 240,782 38,634 24,777 75,609 158,134 vara —8.7: 
3.685 2 092 a 0 Hi a 5 44,024 36,089 3.575 3,000 96:861 100/901 9.000 0:00 
57.257 8,462 6.674 2 237 407.435 204,559 35,059 21 77 2 —21,253 57,232 9.378 =18,720 
ar ca ae ae ~Cotpenpio Rowborny & Samra. 
-1 191 191 1915. 
z pi 1s me : : we 1916. 1915. 1015-16. 1914-15. 
rk) aie 3 Ee RE ps | eee eeeninesess Mime > me SM 
105,466 133,686 8,756 ea, mae emai |. Uakeeipenee a eee 
7'155 6.498 279 > Selena aman Pay mantras ide were 23.65 an 309 33 607 ah Bil 
5/060 7,449 463 Se ot eed be daca Manse 2,614 3,508 ‘ is 
239 212 30 9 "329 "282 att i 3b: 
OS eS See * eh | ta anicmnitieceses ETT: Mme ber 
oes ES a WE es set ~_. | 14,433 — 18,779 ~~ 227,730 ~~ 233,807 
867 77.405 : Te cca? Tt Micsaactitt, dibesan 7,250 1,527 92,877 14 
5.462 7.53 13 Se sc to can | eenaek talcanabaat O-Raaiied 1,274 "986 12'674 11986 
45,404 69,869 4,966 3.877 - serononst Snake eee 2 weed “5.976 es a 80.003 3B 027 927 
See eee 7 75 . 
Connecting Terminal Copper Range Cornwall 
—dJuly 1 to June 30— ——Month of July——|——Month of June—— —July 1 to June 30—|—July 1 to June 30— —— ——- 
1915-16. 1914-15. 1916. isis. 1916. v 1915. 1915-16. 1914-15. 1915-16. 1914-15. ine ¢ iotk. 
: $ $ 
A OE Re a ORE. tay 70,223 52.382 680,327  490,572| 167,503 96,346 , 

anes’. pnanate theese tne aioe 13/110 10.724 143,055 112,581 20,019 22.611 13608 £458 

223,468 87,657 13,865 9,329 98,045 71,983 907,962 673,675| 220,725 128,189 
10,786 4 3 727 16.757 11/211 119.797 88.955 18,065 16,017 73 t16 he 498 

Ei abt) ni tivecud YEE treoacett® Me. coo "190 10;604 129,721 93,606 23°675 14:748 1,771 
Se ak} Mla aap wiht APM do ne adh ites one ‘012 ; 22,488 19,372 661 739 92 wet 
— weeaee= 0 sence SEEEIL 26/265 20:081 268.325 214,003 49,329 39,245 4,169 3,202 
83,150 66.463 4,985 7,062|~ 89.132 45.775 560,775 433,844| 101.705 80.556 0.850 7004 

140,318 21,194 8,880 2,267 38,912 26.208 347,187 239,831) 119.019 a7, 632 13.442 
‘79 133 1,696 "39 91255 ‘01 58,685 44,3 :80 5,507 "650 ae 
120,526 3,857 7,183 876 29.657 22,191 288,501 195,510| 112,214 42,124 12.792 a ET 
2 12 
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RAILWAY EARNINGS 


[VoL. 


103. 








EARNINGS. | 


Freight revenue- ----- 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses—Maint. way 
ae of equipm’t_ 
expenses _ _- 
Aromaeettden exp- 
Transp. forinv.—Cr 


Total, incl. other- 
Net from railroad _-_--. 


Taxes accrued 
Uncollectible rwy. rev: 


Net remaining- ---. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_---- 
Passenger revenue--_- 
Tot., incl. yotper rev. 
aint. way 

ee aa of cine abet t_ 
Traffic fee pany - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad -- -- 
Taxes accrued 
Uncollectible rwy. rev. 


Net'remaining__-_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue-_-_- 


E Tot., incl. ener rev. 
nt.way 

mpeneer— of equipm’t_ 
Traffic expenses__- 
Transportation exp- 
Transp. for inv —Cr 
Total, incl. other_ 
Re from railroad -_--- 


Taxes accrued _------_- 
Uncollectible rwy. rev. 


Net remaining _-_--- 
Aver. miles of r'd oper. 


EARNINGS. 


Feetens revenue______ 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic enses_ 
Transportation exp. 
Transp. foriny.—Cr 
Total, incl. other_ 


Net from railroad _- -_-_ 
Taxes accrued_ 
Uncollectible rwy. Tev. 
Net remaining. ____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__--_-_-__ 
Passenger revenue--_- 
Tot., incl. other rev. 
ses—Maint. way 

aint. of equipm’t_ 

ic expenses_ 

Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other - 


Net from railroad _-_-_- 
Taxes accrued__-___-_- 
Uncollectible rwy. rev. 

Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-__- 
Passenger revenue. -_- 
Tot., incl. other rev. 
E —Maint.way 
aint. of equipm’'t_ 
Traffic expenses __ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad _-_-_- 
Taxes accrued___.__. 
Uncollectible rwy. rev. 
Net remainin: 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. --_-_-_ 
Passenger revenue. -- 


z Tot., incl. other rev. 


oper. 


Net 
Aver. miles of r’ 




























































































































































































































































































Cripple ¢ Creek| Central Coudersport & Port Allegheny 
Cripple aay Ma & Colorado Spri Jay Midland Terminal —July 1 to June 30— ——Month of July-— 
—dJuly 1 to June 3 —. of J Ta —dJuly 1 to June 30— ——Month of July——j 1915-16. 1914-15. 1916. 1915. 
1915-16. 1O14 15. 1916 1915-16. 1914-15. 1916. 1915. $ ithe $ $ 
1,155,322 1,013,972 86,437 62,497 82,365 2,941 3,879 83,516 73,705 5,336 6,182 
233,061 199,804 22,199 33° Ets) 26,040 32.882 3/908 3,655 33,031 33,435 3,090 3,009 
1,412,536 1,235,727 lll 217 143,135 93 ,928 122,463 7,393 8,111 123,672 117,394 10,187 10,481 
‘ 143,440 9,2 21:196 33,256 33,070 3,604 5,942 25,194 26,472 1,972 2,058 
63,083 123,984 12 363 13,833 24,490 12, 582 2 2,824 1,369 8,356 6,307 947 536 
41,367 27,78 2,95 6,395 "28 676 770s | i Abdeten i aweae _oaleeea» J) tenes 
332,360 348,030 26,078 31,957 20,234 23, 196 1,873 1,858 49,326 58,639 3,523 4,937 
732.254 691.511 63,334 _ _77,378| 88.580 72.316 9.141 10,118 87,063 97.007 7,012 7.958 
680,281 544,216 57,883 65,753 5,338 60,146 —1,748 —2,007 41,609 20,386 3,174 2,523 
69,289 66,822 7,602 ,00 10,674 5,497 1,844 78 2,647 2,224 200 200 
a Ce SL ee eS eS , CO ae ie 12 a ale PRap yA neds ie a deine a ay 
610,992 477,392 50,280 58,748|  —5,336 44,636 —3,592 —2,794 38,962 18,162 2.974 2,323 
87 29 29 39 3 
Cumberland & Pennsylvania Davenport Rock Island & Northw Dayton & Union 
—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Monh of July-— 
1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1916. 1055. 
716,006 754,854 63,537 58,769 ‘ee ae . Ks oe eS soot TE 60,974 56,407 5,122 4,283 
38,708 40,011 3,362 8 gt eo at IE aaa ioe Sa Se ben ape 63,553 57,630 4,756 4,683 
767,047 ~—- 811,621 68,021 63, 370 117,491 75,929 8,334 6,583 152,132 141,823 12,503 11,318 
81,521 91,405 146 8,079 ,017 2,629 3,387 2,125 21,171 24'689 967 937 
337,677 314,687 28,934 31,874 19,943 18,367 1,745 1,491 20,009 21,754 1,438 1,870 
3,699 3,421 21 RU See a lay a ee oe ee 2,211 2'320 159 98 
242,501 252,117 19,269 20,306 72,918 46,931 4,584 3,479 73,266 70,806 5,272 5,380 
707,101 — 710,022 — 58.146 — 64,402| 132,033 90.112 9.920 — 7,662| 123,183 126.310 9.286 9.741 
59,945 101,598 9,875 —1,031| —14,542 - —14,182 —1,595 —1,079 28,948 15,513 3,217 1,576 
42,545 44,482 500 3,600 23,950 24,846 ,00 2,00 9,404 8,284 754 729 
ie pie wee SS = Aa 1 4 Ee adnedend <> > om @ nine eee 
17,400 57,063 6,375 —4,631} —38,493 -—39,033  —3,595 —3,079 19,539 7,174 2,463 847 
2 49 4 47 47 
Delaware & Hud'son System Delaware & Northern 
Delaware & Hudson reenwich & Johnsonville —dJuly 1 to June 30— ——Month of July— 
ert d B to —_ 30— ——Month of a —July 1 to June 30— ——Month of July——) 1915-16. 1914-15. 1916. 915. 
914-15 1916. 191: 1915-16. 1914-15. 1916. 1915. $ $ $ 
21 "330. 1333 18 677,099 1,829,477 1 642, 682 106,362 94,876 7,331 5,859 85,336 76,192 6,352 5,316 
2'860,322 2:722'558  °308'910 285,213 9,29 9,989 786 852 23,931 25,469 2.562 2,673 
25,922,670 22,701,942 2,287,311 2,045,149 128,317 115,221 9,103 7,493 131,753 125,238 11,806 10,698 
2,113,550 1,619,181 190,410 166,469 14,369 14,955 1,502 1,133 31,901 36,246 2,792 3,267 
4,216,581 3,699,839 462,807 293,273 485 5,577 421 479 21,361 23,755 1,200 1/211 
326,886 11,581 38,231 34,125 1 Olt 1,262 84 70 1.790 1,990 178 137 
8,670,845 8,179,473 781,155 639,061 36,598 31,863 2,816 2,644 44,550 44,354 4,230 4,001 
Cr20;284 Cri5.209,__!_- .. __Cri,194 Sense Niet pa Bd pho ya Sia heids  seabee kines AOigiieS 
16,370,166 14,702,656 1,573,471 1,212,527 59,518 54.671 4.943 4,447 107,018 112.037 9,003 9,252 
9,552,504 7,999,286 713,840 832,622 68,798 60,550 4,159 3,045 24,735 13,200 2,802 1,446 
Bst658,457 659 ,294 58,650 56,500 Est.4,798 4,663 495 415 7,999 7,999 666 666 
i a kk RTE a eee SX YT eee ho ae ere aan meee 
8,891,853 7,339,504 655,190 776,122 63,3869 55,887 3,664 2,630 16,730 5,194 2,136 779 
(See also on page 30) 88 21 21 45 45 
Delaware Lackawanna | & Western System Delray Connecting 
Delaware Lackawanna & Western ussex —July 1 to June 30— ——Month of July-—— 
ae 1 to June 30— ——Month of — —July 1 to June son" ——Month of July—. 1915-16. 1914-15. 1916. 1915. 
1915-16. 1914-15. 1916. 191: 1915-16. 1914-15. 1916. 1915 $ s $ 
36,034,112 30,495,030 3,195,815 2, 186,542 69,5 63,510 120 6,522 80,930 5,852 8,887 6,843 
8.462.492 8,234,927 ‘860.408 "814,564 64,185 64,708 6,608 8 5 Ree 2 es a eC ee 
49,335,739 43,044,705 4,507,803 3,387,071 178.427 167,478 16, 547 16,682 222.442 88,585 21,662 13,656 
4,572,870 4,784,779 525,228 497,956 42,631 41,762 6,731 5,181 22,514 21,914 3,139 625 
7,180,602 6,919,326 611,841 37,162 25,536 28,302 2,301 1,587 29,235 18,803 3.479 948 
894,348 99,5 80,046 74,78 3,909 3,826 334 ee. aaa «| Sn). , Noes se Le 
15,557,128 13,834,369 1,355,913 1,081,974 96,240 92,759 8,201 8,048 12,431 91,100 11,765 7,717 
Cr46.693 Cr290:537 ‘Cr3'911 Cr7 046 ep seiko anne Ree: TR ate jenemaies © okies tT 
29,511,905 27,411,440 2,694,400 2,292,886 174,380 170,995 18,163 15.726 174,119 140.739 19.498 «9,806 
19,823,833 15,633,264 1,813,402 1,094,184 4,047 —3,516 —1,615 955 48.323 —52,153 2,164 3,850 
2,210,733 2,105,399 2,500 186,600 13,912 9,624 1,175 1,115 4,094 3,674 1,000 306 
3,496 1,713 Se, ee, ee te a site filice 67 | eS ae 9 
17,609,603 13,526,152 1,610,695 907 ,556 —9,865 —13,141 —2,790 —159 44,161 —55,852 1,164 3,535 
955 958 30 30 14 17 
Denver & Bio Grande System - 
Denver & Rio Grande Boca & Loyalto Rio Grande Southern 
—July 1 to June 30— ——Monih of July——|—July 1 to June 30— a tonth of July-—|—July 1 to June 30— -——Month of a 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1915. 
18,314,342 15,911,101 1,541,724 1,277,849 25,182 40,698 2.526 3,155 433,419 419,616 30,226 32. 418 
4,764,729 4,449,044 404,132 536,972 1,931 3,910 29 362 93 352 101,624 9.936 812 
24,890,084 21,823,236 2,096,616 2,002,400 28,040 46,894 7743 3,603 562,621 555,899 42,945 as 343 
2,536,789 2,541.53 278,928 383,76 799 8,179 72 910 138,158 136,606 11.181 15,255 
4,189,310 3,992,351 337,598 25,229 4,257 8.507 262 316 60,238 39,803 3,973 4,649 
487,023 477,425 42,452 39,306 14 1,050 eee 123 74 10 102 
6,500,066 6.290.954 504,133 521,139 12,524 9,077 1,064 1,434 177,143 182, 831 12,428 14,706 
14,739,410 14,289,670 1,248,650 _1,383.266| 27,266 42,668 2,217 — 2.891| 380.012 372.705 28.621 — 35,765 
10,150,673 7,533,565 “847,965 “619,133 774 4,226 526 712] «:173,603 183,103 14,323 «9,578 
1,091,461 1,020,666 92,000 90,00 3,299 3,326 139 277 38,330 34,625 3,204 2,805 
1,507 1,351 398 2 3 Be BER ae ae Ba ies, 
9,057,705 6,511,607 755,567 ~——«529,081|  —2,528 = 896 385 434) 135,262 148,350 11, 118 575s 
(See GO: OR Ne Be) 6 Saucea " . aiwode 32 45 45 45 17 179 
Denver & Salt Lake Denver Laramie & i Oi 
—July 1 to June 30— ——Month of July—— ——Month of June——- —July 1 to June 30— 
1915-16. 1914-15. 1916. 1915. 1916. 1915. 1915-16. 1914-15. 
7 ; s 
1,485,507 1,229,965 118, 139 OE SE ee ee a a Toes ae 5,236 5,387 98, 668 76,042 
25,115 321,469 51.375 i :""Miebie” Shesen sbhesen venues 269 2.186 31,936 27,703 
1,893,747 1,639,455 178,222 SEE" ScCElS™ | fe) Cea wae 7,718 7,972 134,671 106.693 
23,65 200,18 33.054 OME eee gee eee 40 22,550 14,351 
391,964 280,765 32,276 | ae pee IR ee es 3,711 3,120 34,640 675 
761 28,645 3,0 2,89 “aos a ip Ale CIRM 5 ia AMES ees 5 509 6,036 5,900 
665 892 549,825 51,010 en eee bee emcees 4,287 3,444 54,049 49,759 
i) SE © ewe aI ibited”  sseese eaeicce Ai Bee 04 iaieeniede zene reas 
1,367,680 1,126,125 124,506 RR ee. nea aoe 11,887 9,831 131,291 113,114 
526,066 513,330 53,715 NEN RAR ae ee ka ne re —4,168 —1,858 3,379 —6,420 
90,503 96,042 9,020 Gettin” \theset ° cediesh| | smaeaal ele het. og 320 7,32 
163 BN eS Ee Ee __ sineeen eee  aeeeee ae 
435,399 416,774 44,694 48,894 Weeks" "'Sheesa  ‘aatena.. eaatan —4,778 —2,468 —3,940 —13,740 
255 ROME 5 = Pee n'y rr ot 5 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
—July 1 to June 30— Month of July-—|—July 1 to June 30— -——Month of Ju —|—July 1 to June 30— ——Month of July— 
1915-16. 1014-15. 1946. i915. 1915-16. 1914-15. 1916. 915. 1915-16. 1914-15. 1916. 1015. 
PD ee SAME ee) A oe 786,082 695,580 63, 795 B4, 602| 1,693,407 1,464,234 117,089 105,529 
peas oh it SRegtaccesn’ SPAN dae. Saeed seen 310,506 _- 303,072 33.386 31.276 psa siya Cee ae ak 
108,020 95,583 10,750 7,328| 1,175,726 1 1,077, 317 105,584 93,344| 1,706,517 1,471,160 117,444 105,897 
11,524 7,014 1,096 5: 132,936 5504 13,652 9,850 134,348 148,066 9,242 14,253 
5,851 2,672 548 202 207,414 200; 024 16,698 16,307 96,970 115,772 7,301 7,47{ 
ep Eanes oA) BER care SNe 25,042 24,667 2,24 2,008 18,524 1,743 1,491 1,5 
eT Re ean F818) Seas 398,010 398,888 34,288 32,132 444,124 422,944 32,946 30,678 
41,815 9.687 3.539 ~ 786| 707.584 794,735 69,701 ~63.247| 727.705 742,338 53.915 56,530 
66,205 85,896 7,210 6,541 378,141 283,581 35,882 30,096} $78,812 728,822 63,529 49,367 
42,000 43,861 , ¥ ¥ 82,490 nS * TMM arg tele 80,280 67,2 7 5,575 
24,205 42,034 3,710 3,041 275,336 201,(91 27,756 22.545 897,338 660,917 56,729 43.792 
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RAILWAY EARNINGS 17 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
—July 1 to June 30— ——Month of July——|—July 1 to June 30— -——Month of July——|—July 1 to June 30— ——Month of July— 
EARNINGS. 1915- 16. 1914- 15. 1916. 1915. 1915- -16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
OE: cai 1,902,238 1,496,245 153,161 109,163} 139,317 155,415 10,414 2,961 
Sees aes. Tp «POR hale rc MEN 161,653 ‘161.386 18.263 «14,175 7,339 6,945 558 61 
Tot., incl. other rev. 619,958 «424,037 57,120 39,811) 2,212,265 1,767,579 186,205 133,102) 151,308 = 166,467 11,753 3,394 
yt in Tekh we 54°609 1.36 "38 "05 229,426 231,829 20,410 16,196 37,032 59,149 3,975 770 
* enses pnw thd 19,106 10, 462 2'486 788) 288.618 215.477 28.023 21,218 32,332 41,785 3/241 '808 
cthttns «2 eam ‘ 7 3,96 3,7§ ae ic enh se eden Uitte tn Vale dade 
Fraffic expenses---| 930,78 192.409 21.987 —=«12,887| 968,801 1,009,287 80.494 «601509 40,009 49,242 4,957 1.158 
ee, Re | eee i ee cee cen RS cee eee ingheciee a oad 2 bho 
"Total, incl. other. 309,087 198,254 30,537 17,.595| 1,611,093 1,631,443 138,589 107.614 111,542 151,429 12,288 4,838 
310,870 225,783 26,583 22,216 601,171 136,136 47,616 25,487 39,766 15,037 —534 —1,444 
gel epee 4.776 “7.143 2'565 500] 72,967 58,199 6,000 5.500; 13/822 12,964 776 $36 
Uncollectible rwy. rev. i: ae eee ‘ 05 _ ------ pai, Ce SS ur seere, ee 
Net remaining---_-_- 286,090 208,636 24,018 20,716; 528,170 77,917 41,557 19,987 25,943 2,073 —1,311  —2,381 
Aver. miles of r’d oper. 441 441 6 61 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific Durham & Southern 
—July 1 to June 30— ——Month of July— Including Duluth R. ke & Winnipeg —ZJuly 1 to June 30— ——Month of July—— 
EARNINGS. 1915-16. 1914- 15. 1916. 1915. Saar of June ry 7 2 to June | 30— 1915-16. 1914 15. 1916. 195. 
180,653 219,896 21,589 12,491 111,699 86,161 1,415,903 1,045.132| 307,414 249,661 21,901 18,091 
eee aeendea. 34,483 27 652 2530 1,135 18,890 13,314 ‘225121 "200.683 32,222 35,899 3.425 2,987 
Tot. toelsgener rer) "452 SbgeR 7h Tete] ae Oa Oar Nieeoe apes Mate E83 URS 
Expenses ps tae | es. ees 8:013 6,080] 16.348 124983 179:717 203.423] 27945 30/259 2,986 1.983 
fie atte dn) 4 <.. eieieedace ees os ok ee ’ ’ f ’ ° ) 3 
Transportation exp. 85.674 5.985 7.220 5.019 916 © 33:794 617.699 470'506| «71.574 ~~ 73.993 6,116 4,957 
Transp. Dewees | ‘Swen . Dbebake  “Memebe menage, + a eee SOS ESe 06868 Fe ne ee ee) oe 
Total, incl. other_ 264,950 250,783 26.080 18.598 84,244 67.989 1,058,280 971,154 163,249 170,436 13,590 11,551 
ailroad._._ | —24,798 60,977 359 899 50,291 35,457 634,439 314,393 185,379 124,180 12,378 10,268 
Taxes accrued. _aabale 12007. «15,684 1,322 O74 6.726 5.172 84:711 °64:165|, 16.985 15.552 17450 1'300 
WOGueCGoeeEWy. TOV.) sen ee we Sees | Shee = ~-<<-- evecca er 5 Toe ‘5 Ee ==---- ___=--=+-> 
Net remaining-_-__- —36,3806 45,292 —Y9G2 —75 43 ,564 30,285 549,728 250,227 168,393 103,628 10,928 8,968 
Aver. miles of r’d oper. 137 111 187 185 5 5 
East Broad Top RE & Coal East Jersey RR & Terminal Co East St Louis Connecting 
——Month of ae —July 1 to June 30—|—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July—— 
EARNINGS. 1916. 1945. 1015-16. 1914-15. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1945. 
Freight revenue_____- 20,304 26.993 294, 897 278,488) ------ te ath a: ae, ae ee a 
Passenger revenue--- 2,2 d 782 o----- wemnnes  sencen — ‘oscewe fi seo cne |. neeen~ sacees Ul cue 
” Tot., incl. aother rev. 2: 3. 859 29.725 339, 9.621 1 315 033 187.592 17 2.066 15,956 15,322 436. 954 40.816 74 486 35,936 
nses— aint.way o4 ,ot 30,56 wld 4 oY | (U,02 ’ ‘ 
‘Maine. of equipm't. ox2 3124 38° 954 38,508) 49,055 38,725 3,209 2,065! 27268 = 25.311 4,519 2,20 
c expenses _-- 24 Ce. | hers Se” ts ee ic te aed wee Vor r 
Transportation exp- 5,965 4,966 65,333 60.695 131,951 112,531 12,901 10,087 188,578 194,689 28,181 13,597 
Pabep.forisy.—Cri  .....- ... OP _ weeese  swceee —  eweeee mw wwnwe | wer ann none eee) aE Ban 
Total, incl. other- 11,315 12,049 139,131 148 ,86€ 190,886 158,963 16,992 13,974 287.070.315.356 42,227 21,463 
Net from railroad __-- 12,543 17,675 200,489 166,167 94 13,102 —1,035 1,347 199,883 125,259 32,253 14,472 
Taxes, accrued “engage 2,063 510 11,963 10,41 5,788 4,345 548 390 20.804 19, 705 1,729 ,67 
ncoliec Dewees! emedwe .  ieteew tie ee peewee! “Sesame  awaeem  asewse soseas ‘. i .., et eeet)\ Joos 
Net remaining --- _- 10,480 17,165 «188,526 ~—«:155,757| ~~ —9,083 8,757 —1,584 957; 178,881 105,466 30,529 12,801 
Aver. miles of r'd oper. 49 4 -48 
East Tennessee & West Nor Caro Eastern Kentucky El Paso & Southwestern 
—July 1 to June 30— Month of July——-| ——Month of June—— —July 1 “4 June 30—|—July 1 to June 30— ——Month of July— 
EARNINGS. 1915-16. 1914- 15. 1916. 1915. 1916. 1915. 1915-16. 1914- -15. 1915-16. 1914-15. 1916. 1915. 
ight revenue_____- 194,242 142, 981 15,43 3,300 : RR. Co.’ I ke 8,438,925 5,898,826 770, 905 576,133 
en ogy rredas._ __ 45,095 40,365 a'sir T3908 4 79 ia tos tent eM 1,643,228 1,327,352 217,622 125,547 
Tot., incl. other rev. 248,605 190,464 21,210 18,319 3, 7 fiscal year S4.500 -.) pianen 10,671,627 7,788,736 1,040,083 748,842 
Expenses—Maint.way 25.831 23,021 2,057 2,308 1915 de- ee | 1:314.373 1,021,495 ‘110,360 121,975 
Maint. of equipm's_ 33-148 we etY 2,638 CA} 42s mecred be 8.357 Atha date 1,337,981 1, 075, ahs ag GY arenes 
raffic expenses - -- 005 of R 7 7 Oe... a SE Seeded ’ ’ ’ 
Zraneportation exp- 63,449 50,234 5,189 4,485 1 399 aiid Oe eee 2.00) ee 2,062,308 237,286 8 
ransp. for inv or eee _------ A Seeese sacsen 2 assess) senses 14 Ol Ss aaeseee ne ---=-- 
Total, incl. other. |" 127,447 106,437 11,027 9,568 OR Grn aie & dn a 2° pyre ancy 5,924,268 4,729,225 514,288 463,009 
Net from railroad__.. | 121,158 84,027 10,182 8,750 ES aecuwa EE 6o aiee ewe 4,747,359 3,059,511 525.794 285,832 
Taxes accrued______- 8,887 10,622 7 907 Oe 2? ie cows SS. slgae 471.366 (400,743 39,529 34,889 
Uncollectiblerwy.rev.{| ...... =. Birds ‘ae hin otitis t=" Micedwe Suances siete ci mean "312 15,376 | Bie wa 
Net remaining --_-- 112,270 73,405 9,394 7,843 aa —8,.456 =e 4,275,679 2,643,391 486,258 $250,943 
Aver. miles of r’d oper. 3 3 ON 1,028 1, 
Escanaba & Lake Superior Evansville & Indianapolis Fernwood & Gulf 
—July 1 to June 30— ——Month of July-— | —July 1 to June 30— ——Month of July——);—July 1 to June 30— ——Month of a 
EARNINGS. 1915-16. 191 4 15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1913-16. 1914- 15. 1916. 191 ; 
Freight revenue__--_--_- ods, 774 o70. 957 9,101 3 ES 28 ee ie ae a 26,129 First 157 ,942 129,354 10,453 12,068 
Passenger revenue, -- 14,413 ___ 20.041 737 a. a eee 10,465 reportfiled. 14,464 14,917 1,527 1,368 
Tot., incl. other rev. 263,348 305,119 10,257 16, S10 Be caper eters 42,947 Figures for 179,944 158,149 12,528 14,627 
Expenses— Maint.way 56,961 64,955 7,211 Sel Mees. ' Sawn z 18,591 previous 43,698 33,561 3,233 3,467 
paint. yi a t. 40,841 39,215 3,935 DER. acai EO some 1 f 186 year not 18.979 23.447 1,244 1,682 
3 a to tens ee | ee ee ee, eee! Ee > available. 3,28; 2,18 
Fan ay any meal =. 78,477 84,340 6,066 6 538 ee kee ee eS, ee 23. A0T ; Iaveeyoven 48 ,232 52,318 3,762 4,088 
ransp. 10 a all ae OO eee ee eee O, JT Ts. eee f > Cr71 en > Cee pees Go-ay) ashi . 
Total, incl. other. | 185,935 198,988 _—17,887 16,922 | <r owagie 50,284 GC. & E. I. 123,292 121,535 9.800 10,124 
Net from railroad -- - - 77,413 106,131 —7 ,630 Wn 16 Vase e. vep Ree eas —7,335 records. 56,651 35.613 2,727 4.502 
Taxes accrued --_-_--- 25,688 23,752 2,000 Oe oe Se re Web pened 4,289 4,199 316 317 
Uncollectiblerwy.rev. {|  ______ “= etal ae Se Me Se omnes ote * nes 8 oe. vehs CN Sea seer 
Net remaining -- - - - . S1t G8578 —O400  —8.011| -----. -c---- 0.33, eee 52,354 32,413 2,411 4,184 
Aver. miles of r'd oper. 141 142 198 Pyke 3 31 
r | : 
Florida East Coast | Fonda Johnstown & Gloversville Fort Smith & Western 
—dJuly 1 to June 30— ——Month cf July-—|—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July—— 
EARNINGS. 1915- IG. 1914-15. 1916. 1915. | 1915-16. 1914-15. 191 16. 1915. 1915-16. 1914- 15. 1916. 1915. 
Freight revenue- ----- 4, 255, 965 2,856,718 349, 921 207,574 276.788 239,574 54, 109 19,275| 487,392 403, 762 44,208 20,513 
Passenger revenue.-- | 2,032,689 1,904,927 _110,753 96,875 637.247 __ 590.617 68,772 63,000 182.997 181.065 20,145 14,928 
Tot., incl. other rev. | "7,204,482 5,513,477 506,904 —«362,787| 954,011 ~—*874,761 97,137 85,873| 715,778 630,894 68,284 38,573 
Expenses—Maint.way 805,010 697,683 55,890 65,488 90,750 75,149 6,709 7,789} 140,771 129,129 11,378 10,682 
aint. of equipm't_ 795,252 78,191 77.984 53,771 5 1399 52.553 5,480 4,193 151,134 158,748 20,68 11,952 
Traffic expenses- -- 112,075 — 103,825 7,704 5,637 8,667 8,155 1-535 1,336 26,90) 16,294 3,176 1,517 
Transportation exp- | 2,034,714 1,734,560 159,984 147/371 270.725 267,223 25,990 23.648] 226,285 208,494 22,694 14,552 
Transp. forinv.—Cr | “Cr28/460 Cr36,207 —_Cr1,669 ——-Cr2)104 area “ePRy’ Sy Lace SEOCCGN cscces | connca oy hRL el. Golem 
Total, incl. other- | 3,995,585 3,418,530 318,241 292,529 493,103 467.23 46,459 43,029| 587.001 549 666 61,517 42.169 
Net from railroad_--- |"3'208,896 2,094,946 188,662 70,257|. 400,907 «407,525 50,673 42,844| 128,777 81,228 6.7656 —3,595 
Taxes accrued ------- 326,854 236,089 26,032 18,514 4,608 39,500 4,000 115 51,750 44,513 3,400 3,400 
Uncollectible rwy. rev. 858 47 BON xo ck oes +0 BEaEEE * "8 EE > eee 2 291 Bioontigee ee 
Net remaining - - -- - "2,881, 857,998 162,583 03| 416,299 368,025 6,678 38,694 77,02 5,42: 3. —5 005 
cariee ate Coca. 2,881,417 1,857,998 162 583 51,703 025 4 67 9 4 $0,422 3.361 5.995 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
—dJuly 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of cma Da —July 1 to June 30— —-—Month of YS 
EARNINGS. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 191 ; 1915-16. 1914-15. 1916. 1915 
, > 
ee ae ee Oe ee 73,961 61,291 6,619 5,138} 143,105 118, 734 7,977 7141 
Passenger beh a aay oS ae Oe SSG ee et? 16,500 17,464 1,290 1,462 : ,893 7 "715 
Tot., incl. other rev 197,011 239,865 17,218 16,941 94,859 83,3 8,346 6,932| 195,939 ~ 168,245 12,530 11,497 
Bape nses— Maint. way 18,334 14,437 1,820 1,174 26,563 23,906 2,52 2,077 27,035 30,839 2.44 430 
mene. OC yee vor a pm't. 11,849 14,269 511 1, 3.906 3.378 156 6.940 17.275 1,472 1177 
ee rr ee ’ ’ , 4 
Trans) iden ox 
Da ee Se ERM nad ME PRIN RRM ER coe ae gs ema Ye 
Total, incl. other- 181,297 219,762 13,967 14,862 75,125 70,410 6,442 5,649| 135,645 _—*:140,008 _ 10.803 9.559 
ed Sven railroad - - -- 15.713 20,102 3,250 2,079 19,733 12,985 1,903 1,282 60,293 28,236 1,726 1 
accrued - ~~... - 3,999 1,500 350 125 3,93 664 367 30 5,690 5,18 4 "430 
Uncollectible rwy. rev. Pesce detune -inine ene aaa scekee Wn ES ee iit wen ere) ys 
Net remaining---.-- 
Adee ws ele tone. 11,714 18,602 2,900 1,954 15,797 9,321 1,536 982 54,603 —-23,,056 1,276 1,507 






























































































































































































































































































































































18 RAILWAY EARNINGS (Vox. 103. 
Galveston Houston & Henderson Galveston Wharf Genesse & Wyoming 
—July 1 to June 30— ——Month of July-—|—July 1 to June 30— ——Month of a —dJuly 1 to June 30— ——Month of July—— 
EARNINGS. 1915-16. 1914- 15. 1916. 919. 1915-16. 1914-15. 1916. 1919. 1913-16. 1914-15. 1916. 1915. 
Freight revenue. _...- ais. 108 243,684 13,602 AT OR.) al . SM Reiss #2 a SS 245,721 198,596 30, 048 25,409 
Passenger revenue--_- 71,192 66 ,226 6,655 ROMEO Sot are ee ree 1,093 878 61 
. 2 334,375 344,944 23,313 23,228 | 1,373, 156 70,017. ~—«+112, 733 249,585 203. 249 553e0 26,202 
Scenes Attias. way 48°118 37,02! 307 56 a7'bas 1 35°08! 1249 5'0 16,202 16/662 ‘717 696 
Taint. of equipm't- 30, O57 14;720 2'816 1,899 orbit 215155 2/324 3, 358 21,183 18,571 2,373 945 
Traffic expenses. - 16,170 15,094 15552 "34 4°49 4.589 584 581 2'763 3/351 197 228 
Transportation exp- 177,311 175,712 11,646 12,277; 374/207 369,632 23,753 32,338 42/944 41,191 3,705 3,659 
ee. OR O89 — CF Ta ce Ss ence, eepwes eeenee lo meee eans-- sweeten — asecse|  seasee  ieeeces | saskew (i Seanen 
Total, incl. other- 289,169 255,235 19,649 19,253 |" 864,843 742,346 45,346 69,969 99,223 93,885 9,097 9,004 
Net from railroad ---- 45,206 89,708 3,664 3,975 508,401 834,809 24,171 42,764 150,362 109,363 21,272 17,197 
Taxes accrued cea 30.708 28,578 2,500 2,500| 1315198 110,567 10,300 1218 905 4'967 49 41 
PRLS SOC.) na ewews |) epeeso  Seewwe co Bea 41 ea ee a ee ee 
Net remaining- ---- 14,497 61,130 1,164 1,475 377,160 724,242 13,871 33,546 144,456 104,395 20,781 16,783 
Aver. miles of r’d oper. 50 5 1 1: 17 17 
Georgia & Florida Georgia Florida & Alabama Georgia Northern 
—July 1 to June 30— ——Month of oo a —July 1 to June 30— ——Month of July——|——Month of June —July 1 to June 30— 
EARNINGS. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1916. 1915. 1915-16. 1914-15 
S ; ’ 
Freight revenue--__-- 516,688 469,250 40, 408 33,468 360,039 322,457 26,616 23,310 13,827 8.719 164,069 142,635 
Passenger revenue- _-- 183,329 170,659 14,734 12,030 114,556 120058 95 10,544 3,359 264 5,500 5,836 
Tot., incl. other rev. 739,141 682,045 57,875 48,579|__ 523,627 — 483,545 40,204 37,132 18,184 12,850 223,618 199,902 
Pilar: of equip way 177,809 157,298 16,071 »722| 100,532 84,422 6,727 8,271 2,73 2:0 22;341 23,958 
aint. of equipm’t_ 144'764 152,644 0,55: s115 72,76 76.684 6,214 5,404 1,257 Cr2.526 19,659 19,235 
Traffic expenses __ 0,155 73 46 1528 19.050 8/892 1,956 1,299 1,074 984 11,115 9,947 
Transportation exp- 285,312 310,028 24,976 23,094 ,29 175,381 16,627 13,981 5,179 3,835 50,674 46 265 
IN I mee a il al Ne I nn we yes bene one cenbme —"  Smmminws' (i) eieei ian 
Total, incl. other_ 691,116 706,923 58,831 53,563 409,319 391,363 34,370 32,058 12,945 8,402 133,997 135,546 
Net from railroad---- 48,025 —24,877 —955 —4,934 114,308 92,181 5,833 5,074 5,238 4,448 89,621 64,356 
Taxes accrued_______ 35,877 41,800 3,250 3'400 : 28950 2'000 2,350 ,238 764 10,301 9,196 
Uncollectible rwy. rev. 97 444 1l 2: 467 367 3 Se oS) ee ee. ae 
Net remaining ---- 10,172 —67,121  —4,216 —8,407 4 62,864 3,830 2,722 4,000 3,684 79,236 55,159 
Aver. miles of r'd oper. ; 34 349 akin 192 192 67 67 
Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. Grafton & Upton 
—July 1 to June 30— ——Monih of > —July 1 to June 30— ——Month of July——}—July 1 to June 30— ——Month of — 
EARNINGS. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
s $ q 
Freight revenue-_-__-- * 70,815 63,470 4,425 3,789 106.960 83,712 12,807 8,967 86,213 70,581 4,994 7,174 
Passenger revenue__- 27.725 25,679 2,201 1,894 28.517 28.196 1.898 2,582 43'199 41.306 3,625 3,338 
Tot., incl. other rev. 105,629 95,387 7,085 6,112|~ 140,955 ~ 117.723 15,128 12,025| 139.797 ~ 118,612 9,251 10,958 
Expenses—Maint.way 14,334 11,091 3,421 52 208 11,182 2,693 995 27,471 ,031 3,012 2,710 
zeaint. of equipm’t- 10,008 7,734 847 1,004 460 26,705 2,670 2,907 7,542 448 388 
T expenses- _ 63 4,617 ‘376 9 998 1,031 77 76 aemaie os.) taleeieal © ls. eae 
Transportation. exp- 37,130 34,389 2,797 2,586 41,180 40,609 3,333 3,124 49,561 49,835 4,183 3,663 
Total, incl. other- 75,853 67,075 8,107 4,957 | 117.786 ~ 93.713 ~~ 9.450 — 7.763| 90,652 90.171 8.681 7.213 
Net from railroad ---- 29,775 28,311 —1,022 1,155 23,168 24,010 5,677 4,261 49,145 28,440 570 3,744 
pe i nat 5,208 »446 421 39 21,590 21.110 1,817 1,851 1,226 66 92 
Net remaining. -_ .- 24,562 23,864  —1,444 760| 1.577 9.900 3.860 ~~ D410| 47.919 27,777 478 «8.689 
Aver. miles of r’d oper. 36 36 Lod? 119 119 : 18 18 
Great North/|ern System Great Western 
Great Northern Farmers’ Grain & Shipping Co. —dJuly 1 to June 30— ——Month of July-— 
EARNINGS. sy th 1 to June 30— ——wonth of 7 sus 3 to June 30— = euann » * July—— 1915-16. 1914-15. 1916. 1915. 
- 1915-16. 14-15. 
Freight revenue------ 60.177.549 47.147.313 5.321739 3,868.316| Moi, LLL, 249 2 i161; 241,231 209,828 8,393 8,681 
Passenger revenue--- | 13,661,644 13,164,857 1,569,942 1,327,895 : "74 310 1:746| 2,828 3,103 417 278 
Tot., incl. other rev. | §1 233,092 67,133,302 7, 619,245 5,858,124|— 106,839 80,681 6,314 4,881| 270,097 236,512 9,699 9,646 
Maint.way | 9,696,663 8,261,204 4,277 761,508 32,229 31.205 1,802 1/775 53.658 50.401 ‘620 5,155 
aint. of equipm’t-| § (737,482 7,149,929 1831" 402 572,436 323 927 354 430 23,685 20,776 351 1,928 
Transporterion exp. 29'909 308 18303900 1 a3, B54 1 500.310 30 oOa 26 b93 3 346 2 388 53 bor 47 O24 3 iit 2 riF 
-_ , , ro} e 8 ’ 2 , 4 , , , , ’ 
Transp. for inv.—Cr | “C;263'099  Cr96.886 Cr64.789 5,862 Reef aes + - e sees kcsmmaatnt «ieee, ie 
Total, incl. other- | 43,862,972 36,798.927 4.065.876 3. 132: 769 |" 75.957 __70,149 5,732 6,862| 161,031 139,456 13,300 _11,909 
Net from railroad---- | 37,370,119 30,334,374 3,553,369 2,735,355 30,382 10,532 581  —1,980| 109,066 97,055 —3,601 —2,262 
oe El. 4 RES 5, 378 4,627, 972 368,759 15,048 13,924 1,175 1,175 16,065 8,452 452 7 
Net remaining----- 35.557.834 55.703.040 “S087 OsT 2360112 |— 18635 a0 a i i a a ai | 
Aver. miles of r’d oper. 8/051 8,102 15, 1 66 F 6 57 57 
—Green Bay & Western System— 
Green Bay & Western & Western Kewaunee Green Bay & Western 
EARNINGS. ey ty bt to eis + —— of 7 —ZJuly 1 to June * ane of i015 I to a x — of 191g. 
915-16. -15. 1915-16. 1914-15. 191 5-16. -15. 
Praiehs sevemne ------ 558,837 512,968 38,593 4,383 56,295 56,265 ‘ 156,68 148,803 15,345 
ert Bs epatong 185,151 187,534 17,028 8,116 ,690 ,057 r / 50,272 48,643 875 1: 36 
ot., incl. other rev 816,118 770,062 60,932 57,253 111,392 117,645 11,176 10,837| 226,697 215. 489 21,889 17,222 
Expenses— Maint. tf 150.959 147,181 15,127 13.451 15,661 22;489 ,097 1,5 21,475 1,586 900 691 
wane. Of Ceepen 123,210 124:690 643 10,368 7,89 '897 680 485 35,218 37 293 2,367 ,030 
fo eee 797 8,563 821 65 2470 2,205 176 18 2/965 2'660 22 223 
Feeney Seay exp- 243'020 227/278 18,878 18,822 35.916 40,19 3,052 3,608 61,364 55,097 5,247 4,986 
e tela other. | 549,349 531.412 46,302 —45,423|— 66,892 78.454 5,341 ~~ 6,342| 131,224 125.953 10,369 10,855 
et from railroad__-- 266,769 238,650 14,629 11,829 44,499 39,191 5,835 4,494 95,473 89,535 11,519 6,367 
ow EA 45,348 41,1 474 ,368 133 5,934 549 49 14,037 13,126 153 1,055 
Net remaining. ____ | =Ssqg9 UR TT _ e | Ca SS SSS SE | eos See 
Aver milesotrdoper.| 221-420 197,511 11 1155 8.461 38,167 33,256 5,286 3,995 81,435 76,408 10,366 5.312 
Pe Gulf & Sabine aires alk Gulf & Ship island s 
—July 1 to June 30— ——Month o uly—— —dJuly 1 to June 30— ——Month of July—— 
EARNINGS. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914- 15. 1916. 915. 
Freight revenue__.__-- 150.509 128.893 6,184 8,690 1,479,915 1,227,492 116,643 $s, 978 
Passenger revenue. _ - 26 94 eB. A Re npateher ORO ~ 777] °'844'208 "3025541 30,784 31,374 
Tot.. incl. ager rev 155,323 132.781 6,694 re ee fee eee “7.964.177 ~ 1.633, 156.178 140,021 
ng 35,322 27,443 2,436 SED Biwncad’ Geacce ~~ Spnved HME Bhecan 171,988 208,821 16,408 = 15,772 
Maint. of equipan't- 36,660 34.856 3.040, 8.316) LITT IIEII III. IIIS 09:74 350;360 28.077 20.435 
— Any aa] “xP 36,838 34,718 2,641 3,058 eee teas ih nik TIIZI=! © 528,356 435.165 52,924 37.809 
ra ee 124.707 118,130 10,191 —10,218|~_____. -----_. —...... —-___-| "1141.487 1,111,002 ~~ 100.048 ~ 50,380 
e rom a ou o 
pope 6 30,526 19,650 —3 ,497 PE ee Hy Rnaeca } | daone ¢eit Ticaen $22,739 522,003 47,134 50,641 
tren ee ky rwy. rev. 886 0 nnn nn ween enn rn | ween ween eee eee eee ee 83,736 92 ost a“ 7 oe 
Net remaining.____ | === ee ee i 
| ee 39,639 Tene en  eeee enee ee a ho, aduben Lht ahead 166 429,583 39,778 42,997 
Aver. miles of r'd oper. 2 | ie. » et SR erage 1s 307 307 
Me Gulf Texas & Woamen . ’ ‘ Hannibal Connecting Hawkinsville  & Florida South’a 
—July 1 to June —-Month of July——|—Jul to June 30— ——Month o rey —July 1 to June 30— ——Month of Ju _ 
EARNINGS. 1915-16. “1914-15. 1916. i915. 1915-16. “1914-15. i916. a5. 1915216. 1914-15. 1946. “e 
Freight revenue-____. : ; 3 
123,924 142,285 10,975 10,319 13,550 a ae: 764 101,354 7,330 7,905 
eae B.-)-mpaa 36,744 39.966 273 Fos ot eR ees agents gape: be 36 '643 23,893 2804 1,668 
; ° 172,176 193,561 15,054 14,882 79,025 79,976 4,222 6,220 23,966 134,225 10,526 10,010 
Expenses—| tow abet 07 72,180 902 ‘587 99 086 236 098} 801436 371642 2'516 476 
Traffic expenses.__ 47,844 30,857 1,905 2,751 26,560 1843 870 665 20,867 14,186 1610 1554 
Transportation exp _ 6,624 831 582 553 659 ; 85 705 5,107 5,098 503 323 
Tramap. tortor. 0? 609 74,536 5,274 5,778 40,441 ‘ 1,656 3,120 45,234 47.178 4,861 3,362 
x os tem Fair 237.881 100-394 —— 14.746 16.886 | 5,008 —B7avt "hes "70s | ite es ws as — a 
ores wwerned 7-7 ~| 55.704  —5,662 308 —1,952|  —3,022  —7,604 1,240 —863 14,371 20,401 382 385 
Uncollectible rwy. rev. 12,09 9,683 1,000 9 821 68 68 7,987 6,451 612 63 
t Deih « a eee i ae aie. spwetie. peach tut Liboe eek 8 __...--- 
Aver milecor rd oper,| 08.720 —10,349 691 —2.852|" 3,973 8,515 117 =932 6.207. 13,896 237 
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Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 

—July 1 to June 30— ——Month of oo —July 1 to June 30— pe Monk of im —July 1 to June 30— ——Month of July-— 

EARNINGS. 1015-16. 1914-16. 1916. 1915. 1915-16. 1914-15. 1916. 1915 1915-16. 1914- 15 1916. 1915 
ee ee ee 5,996,618 4.912.982 625,823 421,299 84,005 58,525 5,053 4,593 
Roti aca IED 8 MEA Re MR mea BOR 861,174 832,733 89.927 74.574| 23.404 _—23 649 2/180 743 
Tot., incl. other rev. 190,116 116,493 16,570 10,622; 7,411,526 6,181,152 = 780, 564 543,136) 118,737 92,366 8,111 7,195 
Expenses—Maint.way 12,122 9,344 22 587 728,17 707,206 77,129 045 25,905 19,100 2,212 4,408 
Maint. of equipm’t-_ 19.885 Pies 94 ine 1, 814. ytd 1,158,670 176, B .064 2.833 10,582 11,471 1,050 608 
- ’ é D4 ne Ye |) (ime. | -o-) yee 
Transportation exp. | 122,159 70,980 10,823 5,803] 2, 1871471 2,033:491 209017 160'088| 43,001 30,889 883A BOS 
Transp. for inv.—Cr tote whim ie: eee 8 eee rhs le Ln nn A nec neni aaneoe | eawene  aseens OO sesess, sets. 
Kobed. incl. other. 173,934 _ 111,793 13,471 9.033 | 4,953,576 4,184,370 483,872 318,071 89,312 70,518 7,181 8,199 
16,182 4,700 3,098 1,588| 2,457,949 1, 996, 782 296,691 ~ 225,064 29,424 21,848 929  —1,003 
a wee... 16,141 16,052 1,500 350 O01 13} 8.522 41,350 37,400 2,772 2,724 231 227 
Uncollectible rwy. rev. Seeese oi Sete”. SERRE. eee 35 O85 606 “i 1 bt 6 __------|___------ , eeeees  sssses Se aeee 
z ini 40 —11,351 1,598 2 ,955, 577,216 255,334 187,664 26,652 19,123 698 ~~ =—1,230 

Aver: miles of r'd oper. 1| (See also on page'30) 350 35 24 2 


Houston & Brazos Valley 


Huntingdon & Bd Tep Mt RR & C 


Illinois Northern 


a eee 


Spl!) COWlGy! NOPROwm- 













































































































































































—July 1 to June 30— ——Month of » a —dJuly 1 to June 30— -——Month of July——|—July 1 to June 30— — —Month of July-— 
EARNINGS. rah ae —— i 1 . ag —: o> 15. = —— oe: ee nig had —" 1915. 
190.420 79,703 17,563 9,314] 574,847 442,089 S400 Ebest Ace... 9S Fok yn. - sd Soaet te 
re eeecae... |. 16070 Ai Bae 2009 818} 67,663 62.570 6,150 | | eee eee me 
Tot.,incl. other rev.|___ 220,089 97 446 20,725 11,331| 665,313 525,074 47,184 46,285| 421,340 ° 306,954 35,169 29,330 
Expenses—-Maint.way 62;188 45, 1274 1094 80,30 52,695 7,137 4,933 29,75 21,402 1,895 2,405 
Maint. of equipm’t. 27,711 12'596 1323 1,187 76,711 6.028 5,574 5,992 31,515 28,375 3.448 1,846 
Traffic expenses. _ 1,548 977 256 104 5,546 6.885 285 344 3,785 3,78 342 35 
‘Transportation exp. 69,979 55.177 6.336 5,728| 145,716 133,153 9,428 11,033} 171, 137.35 16,253 11,416 
Transp. for inv.—Cr 16 488 __—------ 67 Et OT, ng Ooo eset eeknes eee, see OS eee 
Total, incl. other. 171.229 120.690 14,465 12,733 361.918 292 303 27,631 25,698 245 903 201,952 22,748 16,885 
Tot 48,860 —23,243 6,260 —1,402 303 ,395 232,771 19,552 20 537 174,437 105,001 12,421 12,445 
ee gaat 31346 324 358 285| 24,000 —~ 24/000 000 2'000 9/228 7424 ‘00 804 
WRCUIOCUDINEWY TOV | sas eee ee. See | eee we ee esses 2 eee oes eee 
Wet remaining... 45,513 —26,068 5.902 —1.688| 279,395 208,771 17,552 18.587| 166,208 97,577 11,412 11,640 
Aver. miles of r'd oper. 2 27 7 71 
Illinois Cent/ral System [llinois Southern 
Illinois Central Chicago Memphis & Gulf —July 1 to June 30— ——Month of July— 
EARNINGS. —Juty 1 to June 30— ——Month of July-—|—July 1 to yous 30— ——Month of July-—| 1915-16. 1914-15. 1916. 1915. 
1915-16. 1914-15. 916. 1915. 1915-16. 1914-15. 1916. 1915. $ 3 $ $ 
Freight revenue. -_--- 50,045,039 44,446,221 3,998,555 3,346.74 136,436 144,099 8,518 10,545| 609,919 450,232 53,649 49,118 
Passenger revenue... | 13,582,091 12,851,677 _1,272,036 1,144,360 51,940 648 ,750 :851 65.450 60.964 5,680, ‘23 
, | 69,077,342 62,111,552 5,842,492 4,878,825 195,134 —«-203,,1 160 13,738 14,832 698,980 532,460 60,977 56,239 
saicee SOO, Sees tev 506,526 8,866,250 901.245 884,671 48,015 46, 3,561 4,277 103.761 85,063 ,155 7,682 
aint. of equipm’t. | 16,547,749 13,962:759 1,560,410 1,263,856 33,659 35, oe 2°766 2'267| 104.680 85.979 8,242 8/526 
Traffic expenses... ; 1,252,366 1,238,731 09.9 105,814 85 4 10 20,538 19,009 1,564 1.725 
Transportation exp_ | 21,841,049 22,314,115 “1,746,936 1,659,103 53,672 57,670 4,095 4,223 243 859 201,478 21,102 19,690 
Transp. for inv.—Cr |_Cr112,542 Cr303,278 _Cr12.1 CUTE) sheen  os-~ ae fae Pt TRS pepe Ra aps Be > ee 
Total, incl. other. | 51,173,727 47,975,196 4,500,579 4,076,885 136,830 s: 141,405 10,481 10,820 509,912 427 ,048 42,844 40 ,234 
ilroad____ | 17,903,614 14,136,355 1 B41 912 801,940 58,304 61,754 3,256 4,011 189,068 105,411 18,133 16,004 
Taxes acorned.--_.-- 3'7241020 3/233'838 "3181000 —-269:700| 10,378 1895 :000 700} 26,819 24, 2,250 2,000 
Uncollectible rwy. rev. 24.507 24,044 1,251 943 he Bem nee, peewee | teins tees oe eeese aaa 
Net remaining____- 14,155,087 10,878,472 1,022,661 531,297 47,923 54,857 2,256 3,311 162,248 80,964 15,883 14,004 
Aver. miles of r’d oper. 4,766 4,767 51 5 136 136 
Illinois Terminal International & Great Northern 
—dJuly 1 to June 30— ——Month of July-— —dJuly 1 to June 30— ——Month of July— 
EARNINGS. _—_- — a! a 1915 ete Loe ade Suh a tf i915. 
tees vevene:__. 384,563 281 354 39,525 Oe DOES \ciatiee. | heme =" ‘ceeme CO 6.869.511 6,674,082 529,521 457,957 
Sauaneer fevenas...| -<--- “ pe SR cetera, ON Se rae SE tamer EE ove 3 8 _1;822'362 1,756,043 255,195 146/91 
Tot.. incl. other rev. 410,143 299, 136 41,290 EE Ede aibeee 9) amen | tmenain ! 420,291 ~9,083,625 ~~ 854.971 659,699 
Expenses—Maint.way 113,902 54,321 11,697 RG Siegen.’ enwdes, “S! geonee ° Rehan 1,450,127 1,539,782 126,500 115,053 
Maint. of equipm’'t_ 49,534 33,637 3,167 Set > @tebes © eesese “> dactan  Gadabe 1,623 ,96 1,585,929 160,928 141,171 
1 one gale 81334 «68.022 6,276 gees re. Covet oes ch ae 3 254 083 4 121583 So'so4  geaael 
T ‘ tation ’ 02. ® 40UZ5 eer2e2e 8 emmreere 28 cweeece 8 8=cowcce , , 
SA ea SE pc RR 9 GMD lle pena eR a3: €+176,180 Gr42'206 _Gri2'936 _CrB.491 
Total, incl. other 282,706 194,448 24,454 DR SOGTLY Mancns | wenece | isammen \--linebens 7,339,224 7,871,449 629,747 606,541 
Net f ilroad__-_- 127 436 104,687 16,836 DLS esas 8 = Gaosem To Saceen |). Eee 2,081,066 1,212,176 225,223 53,157 
Panes acorasd....... 6:717 639 547 eens. Goats ©" Laces seonaa >) cane 418,677 "400,000 30,000 30,000 
Uncollectible rwy. rev. 2 CE ok em ee ee ee ES ene odie 5 i eee __1,981 : 61 
Net remaining_-__-_- 120,716 96,184 16,288 Rae) anges " Measoe | "Sevane 'Saneee 1,660,407 806,499 195,169 23,096 
Aver. miles of r'd oper. 2 SBi 00 eeses—e 0 ewwece 1,159 1,159 
Interstate RR Co Ironton : Jonesboro Lake Oty. & Bastern 
—July 1 to June 30— ——Month of July——|—July 1 to June 30— -——Month of July-—— |——Month of June—— —J ne 30— 
EARNINGS. a Tul ape. Sap od aaa e- none *6. a a . @ o- 1915. e156.” Wigs. 
Freight revenue------ 236,907 96,420 22,594 9,573 269,519 281,167 23,473 28,085 18,058 +8. 0 264,672 213,800 
Passenger revenue. -- 22,407 20,901 94 7504 4,458 4, 250 433 5,126 ,224 61,971 53,111 
Tot., incl. other rev. 275,252 127,108 26,048 12,538 289,462 288,308 24,966 29,128 24,845 ra 927 344,694 284,121 
Expenses—Maint.way ’ 19,886 3,090 ,964 21,612 17,662 1,784 978 847 266 56,438 76,381 
aint. of equipm’t_ 72,357 59,305 ,67 ,686 22,353 18,759 2,053 1,871 9,067 2,223 44,437 a 
Traffic expenses -_-- 1,463 857 14 145 2,145 1,818 185 15 293 233 3,323 4 
Transportation exp_ 100,687 55,761 10,222 5,754 66,158 57,385 5,620 5,589 18,083 13,165 132,303 93,800 
Transp. for inv. Pi... Bees 6 --- buen: > wees sauteed Ovege@ied  scacas ~ aumwae . laws ado iia ©" % eee, |”. \ ae 2 ne 
Total, incl. other- 229,911 156,415 22 690 14,192 123,805 110,021 10,672 10,698 30,290 17,058 256,747 216,132 
Net from railroad _- -- 45,341 —29,306 3,358 —1,653 165,657 178,287 14,294 18,429 —5,445 3,869 87,946 2 
Taxes accrued______- 17 18,000 1,300 1,200 9,183 8,839 72 80 146 Cr6,718 ,005 13,025 
ee oe Ee acs. Dae >< Se ae a) moon er ore gc ee 2 108 118 
Net remaining ----- 33,154 —47,306 2,058  —2,853 156,473 169,315 13,571 17,621; —5,620 10,480 69,344 54,845 
Aver. miles of r’d oper. 47 41 12 1 9 96 





Kalamazoo Lake Shore & Chicago 


Kanawha & West Virginia 


Kanawha Glen Jean & Eastern 
















































































ae of May—— ——July 1 to May 31—— | ——-Month of June—— —July 1 to June 30—|—July 1 to June 30— ——Month of July—— 

EARNINGS. 1916. 1915. 1018 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1915-16. 1914 -15. 1916. 1915. 
Freight revenue--_--- 4,949 4,910 55, 692 78,262 9,997 8,473 113,878 98,110 84,137 65,215 9,491 6.874 
Passenger revenue--- 4,089 3.880 :760 56.874 3,102 .700 36.026 34,817 15,897 16.774 1,168 1,295 
pre: incl. other rev. 9,713 9,528 as 613 ~~ 144.634 13,387 11,483 153,496 136,703| 100,935 82,811 10,729 8,235 
nses—Maint.way 4:939 2/228 21,906 20,987 1548 2;030 30,051 28,302 15,185 14,765 1,581 838 
aint. of equipm’t_ 161 953 13, 567 4,300 1559 43, ‘915 ,104 7 12,719 830 659 
Traffic expenses__- 276 342 2°208 2°094 132 125 42 SAE > aelienee |. -  dmedaal .. Leib ee 
Transportation ex 6,005 4,652 54,246 58.858 2,578 2,730 30 ‘601 004 23,215 19,421 1,906 1,566 
Transp. for inv. BORE og I RD i BRR Re RRB Re wn Eee —- liedde mabase | .. sn 
Total, incl. other- 13,642 8.491 95.631 103.407 10,560 14,527 119,283 114,953 57.511 50,238 4,787 3,327 
Net from railroad_.--- —3,928 1,037 22,982 41,246 2.827 —3,043 34,213 21,750 43,424 32,572 5,942 4,907 
Taxes accrued______- ,868 5 7,868 683 750 1,880 8.614 (997 5,651 ,031 470 340 
a ee ee ee a ee! te a a See el ee Ce din. gomttiabpe 

Net remaining__-_-_- —6,796 537 15,114 6 2,077 92 25.5 13,753 37,773 28,541 5,47 
Aver. miles of r’d oper. 50 35,553 ts —4,924 96 att 4,567 
ei City Clinton s & Sp z field Kansas City Mexico & Orient RR - Kans as Wity Southern 
—Jul; o June — —Mon 7) —July 1 t ae u —dJu une 3 —-Month Jul 
EARNINGS. 191 1914-15. 1916. " Gecretions bema bei sx: ToigA6. 1914-15. 1916." i915. 
$ 1915-16. 1914-15. 1916. 1915. $ 

Freight revenue- -_--- 198,793 210,611 17,799 is ,836| 2,075,501 1,906.61 , 81,714| 8 094, 107 7,731,118 699,389 636, 580 
Passenger revenue. -_- 110.269 121,587 8,459 8.470| 385.960 363.467 15,892 14°281| 1,513,168 1:410;617 165,307 127'°507 
Tot., incl. other rev. 346,141 382,313 28,417 26,645 | 2,599,332 "2, 397. 939 107,844 ~ 101,022] 10,583,630 10,035,896 ~ 947,581 ~ 831,355 
aint.way 105,126 540 6,887 .258| 625,760 ‘492 309 21,247 23'601| 1,132,085 1,132,078 185 81.421 
aint. of equipm't- 30,950 29,694 ,022 999 537.624  368,1 904 19/186; 1.277.530 1,185, 015 122,300 504 
Traffic expenses 2 6,102 604 425| 106,613 97, B77 4,899 3 Sea" 5,847 24.664 
‘Transportation exp- 137:985 147,012 11,400 10,024] 1,090;325 1.021.027 35,831 40'849| 3,298:504 3,397 008 268,676 267.490 
Transp. for inv r oe ee bh at Ser Bs aetgey Pred Soler = te taser stu) RSE TS ie Keg Se Cr91.250 Cr60 it Cr17.878 
Total, incl. other. |__ 301,210 _294,008 __—22,814 23,441 |"2484,296 2,090,011 89,484  _94,140| 6,361,721 6.478, ai ~ 534,096 ~ 466,011 
Faneh waged <x: | 22.000 25.800 —2000 —Bio00| Hanae? iosery | "8.0QQ S000] “SOL m “ONeGE “Nah “ULE 
Uncollectible wy. se. hereyi 2 te Monte 3 Pht. cia 93 ‘ "82 tes , 5,484 "608 me 
Net re Mi...-- 22,931 63,505 3,602 1,203| —26,1 98,334 12,327 1,881| 3,655,259 2,977,274 364,792 320.578 

Aver. anes of r’d oper. 1 154 26,195 i 272 272 836 4 
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EARNINGS. 


Freight revenue__-_.. 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—“Mains. way 
aint. of equipm't_ 
Traffic expenses_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad... 


axes accru 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of rd oper. 


EARNINGS. 


Freight reyvenue_-___-- 
Passenger revenue--- 
Tot., incl. other rev. 
Maint.way 
Maint. of equipm't-_ 
Traffic expenses --_- 
Transportation exp_ 
Transp. for inv.— Cr 


Total, incl. other. 

Re from railroad_-__- 
axes accrued_--_-_--_- 
Daxollcctible rwy. rev. 
Net remaining _--_- 
Aver. miles of rd oper. 


EARNINGS. 


Freight revenue- ----_- 
Passenger reveiue--- 
Tot., incl. other rev. 
Expenses Maint. -way 
aint, of equipm't- 
Traffic expenses -__ 
Transportation exp-_ 
Transp. for inv.—cr 
Total, incl. other- 


Net from railroad ___-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-_.- 
Passenger revenue -- 
Tot., incl. other rev. 
Expenses—Maint. Way 
Maint. of equipm': 
Traffic expenses__-_ 
Transportation exp 
Transp. for inv pone 
Total, incl. other_ 


Net from railroad___- 
Taxes accrued. __-_-_-_-_ 
Uncollectible rwy. rev. 


Net remaining He ate 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_____ 
Passenger revenue___ 


S. incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 

Traffic expenses___ 

‘Transportation exp-_ 

Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining -____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-___-_ 
Passenger revenue__-_ 


Tot., incl. other rev 
Expenses—Maint. way 
Maint. of equipm’'t_ 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-___ 
Taxes accrued_______ 
Uncollectible rwy. rev. 

Net remaining - ___. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 


Tot., incl. other rev. 
Exp nses—M aint. way 
aint. of equipm't_ 
Traffic expenses_ -- 
Transportation exp- 
Transp. for inv .—Cr 


Total, incl. other. 


Net from railroad __-__ 
Taxes accrued 


Uncodlectible rwy. rev. 


Net remaining____. 


ver. miles of r'd ope, 









































Lake Champlain & Moriah | 





Lake Erie Franklin & Clarion 








Kansas City Terminal Kentucky & Tennessee Kentwood & Eastern 

—-July 1 to June 30— ——Month of July—|—July 1 to June 30— —-—Month of July—— “Te 1 to June 30— ——-Month of July-— 
1913-1 6. 1914- 15. 1916. i915. 1915-16. 1914-15. 1916. 1915. 1915-4 16. 1914- 15. 1916. 1915. 
Leamme : eee Uc. Siamese 13,05 8,153 12,564 8,805 150,288 154,648 10,989 10,393 
whcccs la klebee ict Ghaas Roe. oer eo 102 577 6.157 7.729 744 539 
945,209 707,620 78,466 74,899 166,201 151,238 13,999 14,166 173,832 169,513 12,654 11,723 
9,03 57,950 6,545 ,70 11,617 14,846 1,31 89 44,834 34:085 2,840 3,100 
104,637 94,163 7,061 6,719 16,183 17,614 2,216 860 38,561 27,911 4,295 3,051 
ithe  - toate |)... aneaeee [io leew eee bb 16l Dhee ee 3  j¢?aoocuw ‘ saebee _'' +) o48One ood * 

318,010 286.164 22,218 20,494 30,701 27,852 2,876 2,206 34,972 40,951 2,759 2,662 
510,595 458,603 — 38,398 _32,560|~ 72.597 — 75,733 7.513 5,148| 130.549 114,075 ~~ 11.142 9.682 
434,613 249,017 40,067 42,338 93,604 75,505 6,486 9,017 43,283 54,867 1,511 2,041 
192,638 139,752 15,600 2,76 ’ sll 50 40 7,407 4,993 394 412 
43 2 ee ee a ca tT teneee eatin. eee os ie widest ce iat ig ae 
241,932 108,401 24,467 29,578 84,517 69,393 5,986 8,617 35,876 49,873 1,297 1,623 
2 1 16 16 47 48 


Lake Superior & Ishpeming 







































































































































































































































































—dJuly 1 to June 30— ——Month of July——|——Month of June —July 1 to June 30—|—July 1 to June 30— -——Month of July- 
1915-16. 1914- -15. 1916. . 1915. 1916. ’ 1 915. 1915-16. 1914-15. 1915-16. 1914-15. 1916. 1915. 
246,207 98,329 23,971 8,518 8,848 7,157 103,391 93,447 653, 084 327,839 116,729 91, 179 
1,892 606 161 4 3,254 3,048 41,407 40,402 3,466 717 ‘600 
276,119 118,314 27,273 9,493 12,527 10,586 149, 381 139,821 sos 500 350,733 144,398 113,118 
26,914 20,076 76 1,462 1,269 1,687 15,840 15,032 143,970 122,086 14,321 10,596 
25,444 26,127 d 3,67 1,866 1,296 31, 799 19,706 124,794 85,384 13, 108 ’ 
a> ARMED A iS AE A Sa Reel SRR AA Sano Le 118 185 2,184 2,282 1,80 1,596 219 
66,691 38,392 7,269 3,444 3,949 3,373 47,725 41,696 181,956 99,115 27,778 19,715 
Ciitiehe | neebenanmt * wep: -  (wehieee) >. ommeeee ..sesecseses 4 essene... @2aeeane 2 ee | a> => > -~——<<<=— -<--=<=-<« ~<<<-<-=< 
~ 126,826 90,977 11,571 9,212 7,627 7,024 92,978 87,363, 471,622 325,108 56,821 40.598 
149,292 27 336 15,702 281 4,900 3,561 56,403 52,457| 330,967 25,624 87,576 72,520 
7,738 7,354 60 600) 100 Cr698 1,200 914 38,615 33,71 3,751 .80 
141,554 19,982 15,102 —318 4,800 4.260 55.203 51,543| 292,352  —8,085 ~ 83.825 69.720 
: 64 : 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
—dJuly 1 to June 30— ——Month of a —July 1 to June 30— —-—Month of July-——|}—July 1 to June 30— ——Month of July-— 
1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 1916 1915 1915-16. 1914-15. 1916. 1915. 
165.206 121,760 14,269 11,165 $6, 177 74,398 2,426 5,244| 1,798,158 1,619,428 170,575 137,192 
1,527 75 75 13,973 12,507 810 1,019 84,618 114,883 13,531 __—«i10,324 
i: 760 126,027 14,590 11,637| 104,287 90,545 3,67: 6,510) 2, 109, 857 1,816,585 201,943 154,094 
25,1 29,556 2,50: 635 18,109 17,765 1398 906 5,440 243,923 22.591 24,503 
16, 114 16 1,618 1,075 7,169 7,694 349 49 92 ity 258 234,422 34,079 19,874 
887 75 103 52 71 843 35 17,814 17,278 1,533 418 
42,935 37,678 3,831 3,029 31,373 42,922 1,336 1, ors 681.827 643,917 63,674 49, 44 
96,887 88,647 8.603 ——5.728| —@a.01 ——75.030 ——~3.50a ——" 3.635 | “1,926,620 “1,104,385 —196.073' 90.767 
71,873 37,379 5,986 5,911 40,186 15,505 111 2,875| 883,227 622,199 75,869 54,327 
11'312 10/043 805 04 3/202 2658 250 221| 58010 50.644 5.000 4.20 
60,559 27,335 5,181 4,869 36,983 12,847 —138  2,654| 825.217 571.554 70,824 60.127 
28 28) 96 96 
Las Vegas & To|nopah System Lehigh & New England 
Las Vegas & Tonopah Bullfrog-Goldfield | —July 1 to June 30— ——Month of July-—— 
—dJuly 1 to June 30— ——Monih of July—— | —July 1 to June 30— ——Month of July—— 1915-16. 1914-15. 1916. 1915. 
1915-16. 1914-15. 1916. 191 15; 1915-16. 1914-15. 1916. 1915 $ 
109,342 103,52 975 9,525 94,987 89,715 8,613 6.836 | 3, 080, 845 2, 502, 516 201 957 304,694 
21,151 ; 1,614 1,682 27 322 23,169 2,128 2.178 14,908 ,223 1,352 _1,186 
142. 108 134,959 9,489 12,075 142,516 126,596 12,060 10,692 | 3,278,968 2, at 662 7,774 320,001 
4,799 24,678 1,799 2,438 7,742 32,721 1,952 1'849| °'436.557 343,726 ee 42,233 
23: 419 22,427 2,681 1,775 16,505 11,679 1,405 1,102 336/351 382,829 36,822 70 
8,991 8,321 708 726 6,125 6.037 432 493 24,200 26,225 1,805 1,78 
37,018 39,922 3,123 2,942 44,208 41,980 3,409 3,438 839.651 658.731 , 61,302 63,563 
i oC, Ne ee ame awn tee ae eae Cr596 ——_—Cr2,746 Cri36 aonees 
107,708 107,748 9,567 8,810|" 103,807 101,270 7,763 7.516 1,758 3,037 1,479,802 — 144,754 _ 146,113 
34,399 27,210 —t7 3,265 38,708 25,325 4,296 3,175) 1,520,930 “1,166,860 73,020 173,888 
11,747 7,085 968 92 7,588 2,929 465 369 88,360 67,839 820 2 
| oe eS ae ee eee 140 nt ot t k ee ee TY 194 _ cmatesaiaie 283 mee — 
21,735 20,125 —1,046 2,335|. 30,978 22,396 3,830  2,806| 1,432,376 1,098,736 64,178 167,688 
118 118 86 87 95 295 
Lehigh Valley Ligonier Valier 
—July 1 to June 30— ——-Moniit of oe —July 1 to June 30— —-Month of July-— 
1915-16. 1914- 15. 1916. 1915. 8 1915-16. 1914-15. 1916. 1915. 
49, 027,913 35, 929, 665 3 482, 310 3,043,819 ee ss pM ean aa A et ib 246,133 169. 693 2,940 17,058 
4,300,182 4,043,799 5251345 2,387 Pr 39,004 8,436 5,137 4,088 
47,382,569 42.525.062 4,307,497 3.799.761| .....---. <ooee-  -eco-e ..---| 290,340 —si5 020 28,594 21,639 
4,657,854 4,483,924 6,194 11,660 what Pa eogcenn) yo ei2 ae 36.586 32,894 2,703 2,417 
9,364,628 8,207,491 681,142 ES a ys gy Rane ae a tg 18.395 16,489 2,421 1,194 
996,249 959,830 84,068 84,633 Boe oho tee ee ee a 1,200 1,227 100 100 
16, 066.43 ,439 9 15,250,528 1,512.319 1,197,861 Bie Bt tk Re oe, ce 50,747 52,018 4,306 3,927 
, 24 ’ Ss , ~ -eca< = = eaeeseli eeeecse..._ seese20e0e .. 2Sne2=] _ Ss Se 
| 33,092,977 29,947,387 2,936,450 2,566,419 ae ree ~~ 115,186 109,606 __10, 1248 __ 8,148 
14,289,591 12, 578, 574 1371, 047 1,167,342 ee ae ae ceccaal’ t2b.1ea | lala... lee 13,491 
1,706,092 1,691,989 5.500 138,000 cee fo (ona ee Eo ee PE ee 6,104 3.710 500 5 
tian. 78 Dx 14,781 798 von ee Tt ee ee ee | eeeees eee SSeS 1 eee 
12,574,713 10,871,803 ST [eT Shaccn i chomes : 1 Gecabe Came ~ 169,050 99,712 17,845 12,991 
443 1,442 rae 16 1 
Litchfield & Madison Live Oak Perry & Gulf Lorain & West Virginia 
—July 1 to June 30— a of July—)|—July 1 to June 30— ——Month of Julu——|—July 1 to June 30— ——Month of July-— 
1915-16. 1914- 15. 16 1915. 1919- 16. i914- 15. 1916. 19 15. 1915-16. 1914-15. 1915. 1915 
245,865 214, 001 16,386 11,203 181,298 140.7 791 16, 049 15, 017 396, 712 245,278 27, 449 27 ,280 
Seg aay “Ut Eine want k ileo an Meeh Mila wnk ae > 23°71] 3/350 9 ag septa mapere epeeny' 
249,400 214,802 16,434 11,371 235,273 179,092 20,569 eine 326,525 245,689 27,471. 27,282 
23 ,202 26,274 1,786 2,172 36.290 35,575 1,989 ,75 23,375 19,563 3,384 263 
76,771 75,164 468 59: 26,203 23,080 1,987 1,923 7,489 6.016 2, 334 271 
2,583 2,605 220 18 13,786 3,603 321 21 1,380 1,030 121 
42,31 39,308 2,841 2,298 40, 183 37,502 3,558 3,371 49,752 41,555 4, 468 3,906 
"151,029 150,210 ~~ 11,707 ~~ 10,694| 116.211 109.216 — 8,704 ~~ 9,114| 84.035 — 70,980 — 10,524 _ 5,797 
98,371 64,591 4,636 676| 119,062 69,876 11,864 10,071 241,589 174,719 16,947 21,485 
14,647 13,039 1,000 1,000 13,985 8,700 93 85 ‘100 11,256 900 90 
83,724 51,551 3,636 —323|~ 105.077 61,176 10,925 9,221| 230,489 163,462 16,047. ~«-20,585 
43 43 83 8 34 34 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
—dJuly 1 to June 30— ——Month of July-—|—July 1 to June 30— ——Month of July—~|——Month of June—— —July 1 to June 30— 
1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1916. 1016. 1915-16. 1914-16. 
» 3 a 
1 416, 958 1 437, 148 109,494 114,492 215,805 189,649 12, 390 13,940 17,183 20,538 277,793 256,164 
186,350 ‘205,135 ___ 19,000 __-14,543 40,664 39,864 3,443 3,457 6 4 __ 90 95 
1,652,091 1 879, 951 132,904 133,017 273,137 245,038 17,118 18,753 17,440 20,693 281,854 260,494 
294,361 886 24,434 27,085 77,572 86,397 4,924 8,017 2.971 1, ’ 668 
258,087 tt 987 17, 299 49,127 40,100 3,902 3,197 4,749 3,239 38,579 35.819 
994 34, 502 3,030 5,185 4,870 654 37 941 18 12, 47 
906 446, 6,532 34,853 33,532 77,831 86,149 5,541 5,721 5,924 5,396 76, 188 
1,069,111 “1,113,720 — 84,997 _ 92,159| 933,672 230.485 — 16,930 — 19,459 et 12,408 — 169,560 — 166.441 
582,979 566,230 47,906 40,858 39,465 5,553 188 —706 , J 112,293 94.052 
9 562 82,400 7,920 7,500 17,527 22,700 1,200 1,200 1856 51 7 730 5,396 
489,014 485,574 80.971 38.351|~ 21.987 —17,146 — —1.01 r =T.906 —148 7B éceat ——SS,656 
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RAILWAY EARNINGS 


21 








EARNINGS. 


Freight revenue_-_-_..-. 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses. -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _---- 
Taxes accrued_-_---_- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue----_-- 
Passenger revenue. -- 
Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses. --_ 
Transportation exp. 
Transp. for inv.—Cr 





Total, incl. other. | 


Net from railroad --- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles ofr’ 


oper, 


EARNINGS. 


Posies? revenue. -__..- 
Passenger revenue... 
Tot., incl. other rev. 
aint. way 

Wraint. of equipm’t-. 
Traffic expenses--_-_ 
Transportation exp- 
Transp. for inv. r 


Total, incl. other. 
iret eran oe eament......- 


Barctlocbler rwy.rev. 


Net remai 
Aver. miles of r’ 








EARNINGS. 


Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. -way 
Maint. of equipm't_ 
Transporttiion sp 
atio * 

Transp. for inv. 
Total, incl. 2 heal 


Paros eccrucd. 





Net 
Aver. miles oper. 


EARNINGS. 


Freight revenue. _.... 
Passenger revenue... 


Tot., incl. other rev. 
Paint of equip -way 


aint. of So. ml t- 

} ented 9 ye 
Transp. for inv. =p. 
Total, incl. other. 


dh Srons railroad _--- 


ccrued 
Dacollectibis rwy. rev. 


Net remain’ 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_-----. 
Passenger revenue... 


Er Tot., incl. giher rev. 
penses— .way 
oe: of equipm’t_ 


ere See D- 
lransp. for inv exp 

Total, incl. other. 
from saline... 


5 Fa: 





es accru 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Zreight revenue-_-.... 

Passenger revenue... 

Er Tot., incl. ener rev. 

way 

pees of equipm’t. 

ffic expenses--- 
Transportation ex 

Transp. for inv. 


Total, incl. ae. 


PR miles of r'd oper. 


Louisiana Railway & Nav Co 
—July 1 to June 30— -——Month of a 


Macon & Birmingham 
—July 1 to June 30— ——Month of July—— 


MacontDublin &¥Savannah 
—July 1 to June 30— ——Month 



















































































































































































of io 
1915-16. 1914-16. 1916. 7 ive 16. ote 15. 1916. “— hte 16. wa wt ane i eth 
1,705,988 1, 615. 799 126,548 131,065 113,882 91,338 © 606 8,414] 346,417 335, 286 19.936 8,064 
333,608 2,354 26,614 29,192 27,341 30,017 4,177 2,040 100,491 94,557 8,391 7,716 
2,180,030 2 025, 697 163,644 169,238 148,450 128,743 12,324 11,029} 469,054 452,578 30,017 27,231 
317.634 377.391 28,479 30,617 47,342 50.568 2,660 5,597 50,141 56,601 5,573 3,912 
327.992 223.529 19,762 5.484 13,74 24,268 1,393 568 42,281 47,167 3,603 3,971 
75,455 68.779 6.685 23: 626 6,12 8,056 564 531 39,115 37,524 3,157 3,079 
724.761 802.469 52,988 57,374 57,756 70,034 5,111 3,894 168,238 178,931 12,260 12,071 
1,512,785 1,535,729 — 114,314 __124,038|~ 132,705 _ 163,686 10,283 —11,622| 322.475 343.474 26.531 24,829 
667,244 487,968 49,330 45,200 15.745 —34,943 2,040 —593 146,578 109,104 3,436 2,402 
113,954 111,654 11,000 9,502 7,024 6,781 529 600 21,165 16,554 1,671 1,529 
0 Berets > sae 16 BID ee ee iis al 450 1,556 2 293 
553,132 376,313 38,325 35,698 8,704 —41,863 1,511 —1,193 124,962 91,003 1,812 579 
350 350 105 97 92 92 
Maine Central System 
Maine Central Portland Terminal Sandy River & Rangeley Lakes 
—dJuly 1 to June 30— ——Month of er iia —July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July— 
191 ly-16. 1914-15. 1916. 19 1915-16. 1914-15. 1916. 15. 1915-16. 1914-15. 1916. 1915. 
,758,889 7,195,228 608,894 550. 038 48,549 40,430 4,929 5,043 140,720 123,489 959 7% 
3'371'975 3'350'959 «387.537 «367423 1,112 1,089 127 109 46,264 42,043 743 3,548 
12,001,672 11,350,422 1,084,537 996,964) 262,838 220,948 26,274 26,250 197,328 177,275 17,817 11, 973 
1,644,714 1.630.530 144,594 155,623 16,316 18,647 2,264 1,014 35,524 34,713 1325 373 
1,691,646 1.745.052 134,736 127.814 1,252 1,229 106 101 28,010 20,130 2,290 i “B58 
137.860 135.733 17,171 17,594 657 651 50 5¢ 1,516 2,16 87 97 
4,328,941 4,245,565 94,701 358,154 40,275 32,276 4,153 3,522 74,27 68,458 7,053 4,538 
Cr1,531 Cri ,174 Cri20 Cr187 a PO ee rea ae eee pm 
8.192.577 8,143,964 730,587 698,060 118,441 114,339 11.523 9,403 144,340 129,302 14,117 9,110 
3,809,094 3,206,458 353,949 298,903 144,396 106,608 14,751 16,847 52,987 47,973 3,699 2,362 
636,423 '644°785 49,602 53,097 41,572 41,705 3.300 3,300 2,252 2,171 173 179 
1,166 190 LYS escent OO ee ee es eee ee ee ee 
3,171,505 2,561,482 304,310 245,806 102,776 64,903 11,451 13,547 50,734 45,801 3,522 2,682 
1,221 1,220 31 31 103 105 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
—July 1 to June 30— ——-Month of en im —July 1 to June 30— ——Month of July——|—July 1 to June 30— -——Month of Ys, ia 
1919-16. 1914-15. 1916. 1915- 16. 1914-15 5. 1946. 1915. 1915-16. 1914-15. 1916. 1915 
394 066 362,278 17,503 20,163 758 594 97 120 bs Se cseskn: «--anaer ae 
85,756 98571 9.752 9.723 161,498 82,873 15,608 OS eS AD |. wee 3c) ee 
502.318 482,015 29,359 32,095 165,796 86,594 16,483 54,148 94,191 68,981 7,891 4,887 
63,506 67,368 413 7,683 14,767 19,022 1,498 149 14,928 16,507 1,506 1,710 
521 103,229 9,283 46 19,294 15,681 1,484 ,20 10,10 ,80 1,307 518 
11,107 13,104 1,107 1,031 16,887 9,280 1.656 3,613 1,56 1,551 12 124 
190,212 189,155 14/037 13.669 22,768 13,505 2.840 5,748 31,232 26,692 2,858 1,802 
370.084 305.781 — 32.407 ~~ aab16| 84.470 60.584 —— Bil ——14,380| 03.148 ——boaed 0.906 200 
122,363 86,233 —3,067 3,579 81,326 20,009 8,372 39,758 31,043 9,517 1,625 418 
7 28,612 2,565 2,384 3,841 3.740 288 17 ‘4 14,837 401 1,137 
91,577 57,621 —5.633 1, “194 77,485 16,269 8,083 39,579 16,643 —5,320 224 —719 
Manufacturers Railway Marietta Columbus . Cleveland Marshall & East Texas 
—dJuly 1 to June 30— ——Month of bey — — | ——Month of June—— —Ji to June 30—|—July 1 to June 30— ——Month of ale 
1915-16. 1914-15. 1016. 915. 1956. 1915. 191g-16. 1914-15. 1915-16. 1914-15. 1916. 191 : 
+ ORR DARE Ses SE 4,330 3.483 61,330 67,845| 156,606 130,501 13.748 11,953 
Te RA Ram gel ter a 2,652 2,347 32,525 32,3384 19,284 20,609 297 1,800 
154,639 87,585 14,989 3,466 7,516 6,260 99, 898 105,538 188,357 160,772 15. 707 14,765 
‘ 27,869 70 1,681 2,550 0 27,880 41,619 45,249 2,558 
27,116 2,326 3,412 2,057 } 795 10, Pits 11,453 45,538 29,062 3 493 2,527 
407 1,503 100 122 233 264 3,041 3,787 5,539 5,484 507 459 
64,226 68,864 6,366 5,403 2,137 2,467 30,613 33,335 99,498 90,908 7,589 7,250 
129.461 154,167 12.274 10.358 5,603 6.951 82,618 _80,554| 205,850 182,047 14,116 13,807 
25,178 —66,581 2,715 —6,891 1,912 90 17,280 24,.964| —17,493 —21,274 1,590 957 
7 10,921 878 530 295 6,374 5,747 8,188 7,692 784 580 
14,384 —77,503 1.837 —7,727 1,382 16,906 19,217|" —25.774 —28,969 795 377 
49 49 wee red t YT os 92 
Maryland & Pennsylvania McCloud River 
—dJuly 1 to June 30— ——Month of July—— —dJuly 1 to June 30— ——Month of July— 
1915-16. 1914-15. 1916. 1915. 1915-16. 191416. 1916. 915. 
245.571 272,245 14,771 16,225 AAR 9 il 5 OR mI 0 étiniee 296,769 272,077 44,570 29,773 
108.575 139,092 8,645 NE es Oe | 9 ee |e ee 15,564 17,431 1,665 374 
475.652 511,674 34,567 hance eS ellie 5a aaa es « ae alii 319,746 . 295,228 , 47,722 31,862 
77,002 83,015 13 ee Pa Ai Ph = eg 54,455 7,590 “: ” & 6,629 : 
50,976 59,195 3,893 Ree. Sea | Gheees Re, ia ha 71,526 63,211 | | 6,430 4,279 
6,971 5,38 540 50 ee, eee eomes Ai ae ee aes 68 155 j 146 25 
182,571 209,669 13,858 14,466 ri a oY “ rathainde 86,745 988: 899 10,863 7,638 
Cr291 Cr5 Cr58 | BRR cea Copter uaa oak Daan CPIee | ocntean  Saee 
337,887 380,098 25.924 ES ee. ees 243.559 sar 739 26.185 20.173 
137,764 131,576 8,643 De Stas we eens) tT ER huee. ot eceaeie 76,186 57,439 » 21,537 11,688 
14,446 16,143 1,351 San aS al ei a, at os a 16,673 17,738 a. 1,289 1.411 
697 26 Or a a a a 
122,620 115,405 7,290 7,803 Peabie wi auanaet tT Reka 7 Genes 59,512 39,700 20,247 10,276 
Memphis Dallas & Gulf Midland Valley Milwaukee Terminal 
—July 1 to June 30— ——Month of July-—\|—July 1 to June 30— -——Month of ei —dJuly 1 to June 30— -——Month of Jul 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
261,032 216,820 17,318 25,53] 1, 343, 068 900,598 130,419 86,581 137,662 127,779 14,964 15,714 
55,338 823 5,866 4/489 5,170 405,292 44,296 CRE coven - -eunewe) oe ccEeee ne 
336,865 570° 439 25,204 31,145] 1, oH 607 1,392,739 180.635 125,267 156,820 148,877 16,709 17,614 
52,984 56,754 4,454 385| '334;565 271.571 36,736 26,077 12,462 9,6 499 967 
49,304 41,615 4,457 4,431 461 236,965 32,578 16,916 20,207 22,474 1,936 1,112 
12,190 9,070 881 1,223 29,215- 5,18 677 2,07 18 3 2 4 
130,846 87.639 8,645 10,372 577.804 475,936 46,262 39,160 66,314 67,948 7,373 6,646 
ae) ae aoe eee Tl, Sheen sanmeawe r de tah Vetoes Ss os 
265,887 218,723 19,760 21,359} 1,316,159 1,080,822 125,346 90,118 101,807 102,927 10,251 8,930 
70,978 51,716 5,443 9,785| 546.448 311,916 55,289 35,148 55,013 45,950 6,458 8,683 
12,163 10,807 1,250 94 77,866 69,833 934 5.3 750 446 833 750 
58,814 40,908 4,193 8.844 467,934 241,429 49,308 29.585 45,262 37.503 5,624 7,933 
Mineral Point & Northern Minneapolis ‘. St houis is System 
——Month of June——~ —July 1 to June 30— Minneapolis & Re Loui ansfer Co of Minneapolis 
1916. 1915. 1916-16. 1914-15. |——Month of June—— —July 1 to ‘June — mi ., Y rf June 30— -——Month of Jul 
$ $ $ 1916. 1915. 1915-16. 1914- 1915-16. 1914-15. 1916. 1915. 
8,795 5,428 95,041 74,074| 606,450 594,172 8,166,056 7, Oi4 hedka: Mt Whaahe.  damesene cee 
1,373 1,222 15,112 13,533 ce | eee. Seeks See eee) les. + SERS 8. 
12,130 7,251 120,858 93,057| 832,756 815,623 10,721,512 10, 111,975 250,793 213,478 19,312 . 
22,710 1,140 31,916 21,476 24,782 98:868 1,116,265 1,167.3 11,185 55 57 14-38 
840 1.850 12,479 13.731 143-243 1%. 279 1, 1525, 268 i 383 3528 85 6,108 781 129 
2,951 2,553 31,043 33'331| 294/416  286:633 3,896,217 3,886°941 107,895 96.561 “4,790 ~~ 9,469 
20,675 6.010 85,289 _79,085| 609,766 531,637 7,022,008 6,003,504| 132.016 111.227 ~~ 5.620 ~~ 11.641 
—17,54 1,341 35,569 13,971| 322,989 283, 3,699,414 3,208.981| 118,776 102.250 13,6082 z.814 
270 285 3,424 3,66. 42.005 30,302 458 or 482.069 12,787 10,896 9 403 
—=i7.815 1,055 92,144 10,306 ~ 280.653 “253,683 3,037,002 2.776.304 105,988 91,354 12,702 
30 30 1,646 (See nny on page 31) | 














RAILWAY EARNINGS 


[Vox. 103. 











EARNINGS. 


Freight revenue. ---.-.- 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses-_ 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_---- 
Taxes accrued. ...--- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-.-.- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad --_-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t- 
Traffic expenses-__- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _--- 
Taxes accrued__---- 
Uncollectible rwy. rev. 


Net remaining -_---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_--_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t-_ 
Traffic expenses---_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad __-_-_ 
Taxes accrued__.._-_- 
Uncollectible rwy rev. 


Net remaining ____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses - 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining-_-_-__ 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue____-- 
Passenger revenue. -- 


Tot., incl other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses -__ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_-_ 
Taxes accrued___.___ 
Uncollectible rwy. rev. 


Net remaining as ax ap 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue-__- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t-_ 
‘Traffic expenses_-__ 
Transportation exp-_ 
Transp. tor inv.—Cr 


Total, incl. other_ 
Net from railroad__-_-_ 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining ered 
Aver. miles of r'd oper. 















































Minneapolis & Rainy River Mississippi Central Mississippi River & Bonne Terre 
——Month of June—— —July 1 to June a —July 1 io June 30— ——Month of July-—|—July 1 to June 30— ——Month of July—— 
1916. 1915. 1915-16. 191¢-16. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 1916. 1015. 
7,949 5,202 96,275 101,059 577, 815 535, 198 48,647 44,376| 697,882 570,014 62,485 55,370 
919 787 14,067 14,641 133/4 138,284 12,359 12,363 883 80,847 11,413 579 
9,074 6,951 119,756 126,874| 812, 08 ~~771,426 68,564 64,083 844,940 693,685 77,507 66,738 
3,182 6,967 46,805 49,838 130,130 122,720 9,368 9,459 1,72 55,244 tf: 5,151 
1,752 3,158 34,536 563 154,273 165,106 15,225 12,312 163,141 71,665 10,531 10,470 
 -: lela 97 61 404 9,541 92 727 be 7,397 5: 600 
8,403 969 35,617 32,327 178,974 162,088 14,190 13,527 218,029 191,873 19,883 16,002 
>t radh rah he al lor tine DA e+ Ban Bcc he IB le Be 4 r Ld 9 r7 no nn ae cn ttn on el calpampepameuen sininbameemae patente. Sn odes aapaningigeeitapiaiene 
33,700 12,111 148,431 134,205) 513,536 «502,023 43,348 39,630 | 486,223 — 360,733 38,682 35,132 
—24,626 —5,160 —28.674 —7,331 299,160 269,403 25,215 24,452 358,716 332,951 38,825 31,605 
52 685 5,944 7,029 20.509 28,788 2,468 2,334 22,278 21 295 1,837 1,801 
eenereeon . ..4s®*#ee«2«s  seee«se2seoe i i #se«eese i eeeecee eeecoen oeeeanene ~-<<<«<+<« see eca ~<-<-<<-< 
—25,147 —5,846 —34,619 —14,360| 260,763 240.615 22,747 22,118| 336,437 310,923 36,988 29,803 
8 (See also on page 31) 164 164 64 70 


Missouri & North Arkansas 


Missouri Kansas & Texas Lines 


Missouri Oklahoma & Gulf 












































—July 1 to June 30— -——Month of July——|—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July— 
1915-16. 1914-15. 1916. 915. 1915-16. 1914-16. 916. 1915. 1915-16. 1914-15. 1916. LOLD. 
758, 183 752, 683 53, 081 56 ,220 | 21,697,722 3. 397 364 1,988,362 1,647,852) 1,107,059 908, 512 90, 635 65,292 
352,166 343,999 40,052 29'881| 8,321,249 096 ,063 21,27 692,861 249,059 215,605 28,695 18,681 
1,195,832 1,181,851 = 100,780 92,586 | 32,485,507 321 898,758 3,127,313 2,517,204| 1,416,301 1,174,210 124,671 86,764 
320,959 334,276 5,12 24,445) 6,734,991 415021566 2,99 429,908 376, +282 1,192 33,947 
242,891 280,933 10,165 0.04 5,864, 189 4.579.463 615,888 402,313 289,844 277,163 24,277 18,533 
36,149 36,978 3,302 1,994| _ 692,261 657,21 61,068 58,226 52,70 51,614 3,964 4,174 
432,793 612,397 34,899 32,947 | 11,223, 772 12,080,328 1,020,298 931,009 616,449 566,873 52,012 40,887 
eehann te A Naiiper ©  < 1AR 43,761 "186,931 51 G.180) CPO08S  ccu, sean; eases 
_ 1,099,131 1,333,044 68,322 84,361 | 25,794,344 22,967,591 2,384,783 1,912,585 | 1,423,900 1,279,766 110,067 104,885 
96,700 —151,193 32,457 8,225} 6,691,162 9,931,166 742,529 604,619} —7,599 —105,555 14,604 —18,121 
71,971 69,815 4,800 800} 1,650,167 1,327,870 125,107 132,450 80,454 70,945 8,272 5,12 
ae ae 12 ~ 1{___ 11,022 __—18,691 853 685 672 Pe. ico 
24,019 —221,619 27,644 2,423 | 5,029,972 8,584,604 616,568 471,482 | —88,726 —177,112 6,331 23,265 
365 365 | (See also on page 31) 3,865 3,865 334 334 



































Missouri Pacific 8ystem— 









































































































































































































































Missouri Pacifio 38 Louie Irce Mouatein & Southern Total Company 
—July 1 to June 30— ——Month of Juiy-—|—July 1 to June 30— ——Month of July-— July 1 to June 30— — Pevionth of co) 
| 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 915 
23,945,687 21,245,405 1,977,174 1,632,868 | 24,564,708 22,438,306 2,039,922 1,782,487 |48,510,395 43,683,711 4,017,096 3, ri 1355 
5,042,330 4,714,086 517.549 96,757| 5,795,983 5,150,539 618,493 463.998) 10,838,313 9,864,625 1,136,04 960.755 
31, 589,056 28,325,676 2,716,151 2,331,250) 32,783,245 29,883,629 2,854,522 2,432,048 | 64,372,301 58,209,305 5,570,673 4,763,298 
972 3,791,798 ~'464:021 ~°341'418| 5.740.704  4°350,093 90,942 (352, 10:588.676 8.141.891 1,054, 694,007 
? 145, 1344 5:342'982 616.949  473'027| 6.810, 5,426,064 525.460 519,126 13. 956.174 10,769,046 1,142,409 992,153 
,064 87,806 81,075 59.898 7,889 (729,287 76,534 64'979| 1.595.953 1.417.093 157,609 _ 124,877 
11, 174, 195 11 088, 205 932;731 871,062} 9,312,571 9.488.214 802'380  757'851/}20,486. 766 20, 576. 419 1,735,111 1,628,913 
573 6,974 8,002 548 68,594 15,506 __—‘16 439 525 95, 480 24,441 1,073 
24, aad: 130 21,699,163 "2,157,997 “1.843.732 23,439,885 20,860,506 2,048,531 1,759,040 | 48,284, (015 42.5: 550. 669 4,206,528 3,602,772 
6,744,925 6,626,512 558,154 487.517{ 9,343,360 9,023,123 505.990 ~~ 673,008 | 16,088,285 15,649, 635 % 364, 144 1,160,525 
1,293,987 1,213,763 109,000 "418| 1,558,492 1 338, 666 131,600 110,935} 2,852,479 2,552.4 0,600 210,3 
28,700 21,976 2,247 1,548|__ 30, 2 12880, we 1,895) 59,044 43. td 743 54 ’ 
5,422,237 5,390,773 446,906 386.551| 7,754,523 7.662 673.583  560.177|13.176.760 13,053,639 1,120,489 946,728 
3,930 3,930 555 3,362 7,485 7,292 
Arkansas Central Mo Okla & Gulf Ry Co of Texas Missouri Southern 
—July 1 to June 30— ——Month of Juiy— a9 1 to June 30— ——Month of July——|———Month of June—— —July 1 to June 30— 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. 1916. 1015. 1915-16. 1914-15. 
éy, 736 58,971 4,669 3,596 210,062 121. 811 20,482 8,341 13,904 11,352 133,393 142,243 
30,453 30,021 2'924 3'640 ____ 5,090 3,303 497 360 1,232 936 12,916 12,050 
106,488 96,337 8,23: 217,662 ia 094 21,155 15,986 13,012 154,822 162,940 
29'810 25/304 1502 6.880) *hoves  1a°o8s 2'948 5.905 675 "194 2°246 48.882 
14,459 14,486 269 720 30,753 52,232 2,825 1,902 942 . 17,806 7,411 
1,611 1,261 125 94 21.668 2,762 1,693 834 73 1, 855 
31,532 32'748 2,613 2,354 113,753 62,164 365 4,480 3,071 5,946 35,863 39,980 
85,236 82,905 — 6.169 — 6.765] __ 222,832 _ 143,592 18,282 ~~ 9.560| 11,876 15,773 121,675 _ 123,608 
21,252 13,431 2,066 123! —5,169 —15,497 2,873 —664 4,110 —2,761 33,146 39,332 
8,234 8,867 68 785 2,765 2,01 187 139 808 4,487 799 
13,013 4,564 1,380 —661} —7,935 —17,516 2,685 —st4 3,665  §- — 3,569 28,645 35,533 
4 46 134 19 6 65 
Monongahela Connecting Montana Wyoming & Southern Montour 
—ZJuly 1 to June 30— ——Month of July——-|—~Month of June—— —July 1 to June 30—|—July 1 to June 30— ——Month of July—— 
vit 1914- 15. 1916. 1s 915. 19}6. 1915. 191516. 1914-15. 1915-16. 1914- 15. 1916. 1915. 
eteiba dc wa? gettin. 1) cee es 10,934 8,518 225,268 165,207 625,452 332,355 56,798 60,744 
RR ee RI Og rk a 192 277 3,062 3.273 18,212 16,115 1,298 1,293 
1,264,401 738,142 112,747 83,514 11,363 9,034 230.868 ~ 171, 660,077 356,609 60,006 63,015 
152.504 77,357 15,3 69 3,096 1,652 27,156 32'090 100,765 59,491 7,005 7,852 
180,550 134,507 15,311 14,947 1,284 2,194 24,932 24,203, 432,284 431,995 35,887 39,536 
3,623 3.721 3 3 2 25 330 448 6,82 98 676 502 
675.449 371.211 58.877 40,784 1,674 1,752 41,105 33,117 142,908 oh 9,990 12,548 
See es Sen eee- SECSee — § 68en eet aumeee e eee?, | Seeeee |. gennenn |.) Sesece 413,049 Sees = abstr 
1,044,610 625,987 92,826 65,261 8,258 7,064 — 112,869 97,666| 711,422 _— 592,586 56,206 60,996 
219,791 112,155 19,921 18,253 3,105 1,969 ‘117,999 74,033| —51,344 —235,976 3,799 2,018 
20,849 29,052 ,589 ,390 523 580 5,949 6 16,500 7,313 ,240 83 
198,941 83,103 18,331 15,862 2,581 1,388 112,050  68.428| —67,844 —243,289 2,559 1.183 
Montpelier & Wells River Morenci Southern Morgantown & Kingwood 
July 1 to June 30— -——Month of oul —|—July 1 to June 30— ——Month of July— “To18 1 to June 30— ——Month of or — 
1915-16. 1914- 15. 1916. 915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- -15. 1916. 191 
188,248 168,159 14,193 is, 263 53,264 65,069 5 660 69 262,142 262,857 24,644 24,709 
65,741 72,000 6,131 120 12,901 7,394 1,420 6 Sit 51,555 53.800 6,204 5,853 
293,048 275,826 23,466 25,651 77,055 82,636 8,149 ; 359,895 325,881 31,631 31,144 
58,10) 60,133 738 920 43,102 24,637 1,609 Bares 72,777 70,67! ' 356 
26,304 31,576 ; 2,295 14,150 19,159 1,776 1,214 9,146 65,801 5,214 4,777 
3,175 3,473 266 249 81 8 60 60 ,220 3,512 295 311 
137,153 119.779 10,126 9,241 44,840 45,628 4,624 4,434 114,289 116,272 9,409 9,540 
235,703 224.614 — 18,010 ~16,537|___107,090 94,380 8.486 ~~ 9,753 | 286,885 283,432 24,607 23,142 
57,344 51,212 5,455 9.114} —30,035 —11,744 —337 —995 73,009 42,449 7,023 8,002 
20,400 20,459 700 »70' 24 584 433 425 12,050 10,427 1, 901 
36,944 30,752 3.755 7.414 —35,279 —17,328 —770 —1,420 60,959 32,022 5,976 ie) 
1 
Morristown & Erie Munising Marquette & So’east Muscatine & Iowa City 
—dJuly 1 to June 30— ——Month of July— “ee 1 to June 30—- ——Month of Juiy——|——Month of June—- —July 1 to June 30— 
1915-16. 1914-15. 1916. 191 . 1915-16. 1914- -15. 1916. i915. “y — 1915 16. 1014-15. 
101,009 86,832 9,235 7,940} 492,913 354,733 54,618 45,180 9,901 Qnera neof, -. «..sis”* dbenke 
13,764 13,440 ,035 1,217 62,829 67,320 a. ‘907 8,118 thiscom-— ------ ___------ 
125,029 106,489 12,106 10,036 595,179 457 ,036 67,626 56,244 15 boa pany Dewan sccaee | wc snee 
10:442 10400 11359 803| 150:750 145'872  13'674 14°R50 uss Maren 1) ccs eae 
:760 5,634 822 603 82,840 76,881 »28 7,139 Ae )a@l0. .: .° SSgeen > Sait 
26 29. 19 6 3,058 2,752 203 "205 Bee OR, . SgaMeeaae Ra a 
35,102 31,528 3,061 2,655 160,942 140,744 17,027 13,875 ve! Ce ere enema SECS ae so a 
70,488 — 63,461 6,357 5,625| _ 400,008 __ 879,105 30,508 —96.818| 93,506 eens wen nee 
54,540 43,028 5,748 4,410 185,211 77,841 28,028 3446| —Je | whee”) = enna 
6,616 550 557 55 32, 28,416 ‘Ol 2'081 OD fp” | enema cM 
wm 47,924 36,477 5.191 3,853 153,162 49,424 25,012 17,344 —4,042 |. -<enegeriee os a dees 


SEPT.. 1916.] 








EARNINGS. 


Freight revenue_-___-- 
Passenger revenue___ 


Tot., incl. other rev. 
Ex nses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation ex p- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-_-- 


Taxes accrued_ 
Uncollectible rwy. 


Net vabelabak. epee 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses_-__ 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-__ . _- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Expenses— Maint.way 
Aaint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _--_- 
Taxes accrued____-_- 
Uncollectible rwy. rev. 


Net remaining--_ ._ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__--_- 

Passenger revenue-_- 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. forinv.—Cr 


Total, incl. other_ 
Net from railroad____ 


Taxes accrued__-_-_-_-_- 
Uncollectible rwy. rev. 


Net remaining__-__- a 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue. _-_ 


et: incl. other rev. 
Expenses Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


EARNINGS. 


Freight revenue__-_-_~- 
Passenger revenue.._. 


Tot., incl. other rev. 
Expenses—“Maint. -way 
aint. of equipm’t_ 
Traffic expenses-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad---- 


Taxes accrued___-___- 
Uncollectible rwy. rev. 


Net remainin; 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_--_-_-- 
Passenger revenue-.- 


Tot., incl. other rev. 
Expenses— Maint -way 

aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation ex 
Transp. for inv — T 


Total, incl. other. 
Net from railroad_--_- 


‘Taxes accrued__..--- 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 
























































































































































































































































RAILWAY EARNINGS 23 
Muscatine North & South Natchez Columbia & Mobile Nevada-California-Oregon 
—July 1 to June 30— ——Month of a —July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of Juiy—— 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915- 16. 1914- 15. 1916. 1915. 
169,814 $5,146 7,232 6,980 39,954 $5. 561 "5,786 '5,638| 227,272 222,212 36, 077 26,220 
43.187 36,903 2.710 3,443 3.007 3.499 296 292 95, 108,896 8,968 8.686 
67,703 134,556 11,313 11,770 47,105 103,540 6,492 6,196| 369,221 377,748 39,320 38,877 
3878 17285 1916 1,468] 15,123 24/341 11073 1,958] ° 93.473 1541425 6.594 15,465 
8.708 6.337 610 638 13,440 20464 11340 1.199 54,652 48,758 5,627 92 
4,494 3435 4il 353 1,995 2'414 139 218 9,831 8,091 69: 
67,181 63.846 5,084 5,117 16,928 35.273 1,769 1,795 116,92 129,474 11,104 10,857 
113,260 ~ 100.041 — 8.556 — 8.036 54,732 85.714 4.717 5.437| 304,062 367,558 26,859 33,158 
54,443 34,514 2,757 3,734| —7,626 17,826 1,775 759 65,158 10,189 12,461 5.719 
4,634 4,993 400 416 1,931 2°136 180 180 23,950 21,509 1,910 1,979 
Rie 8 2 SNE age IE OR RES mE 1 gen) RR ag ME 8 ge 100 105 5 
49,808 29,521 2,357 3,318 —9,558 15,689 1,595 579 41,107 —11,424 10,545 5 3,731 
5 54 29 30 275 272 
Nevada County Narrow Gauge Nevada Northern New Iberia & Northern 
—July 1 to June 30— ——Month of July——\—July_ 1 to June 30— -——Month of July——|—July 1 to June 30— ——Month of July-—— 
1915-16. 1914- 15. i916. 1915 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
$ $ q 7 $s 
4, 177 68, 951 6,078 7.113| 1,697,975 1,065,750 168, 034 133.915 97,754 82,509 6,993 6,791 
57,144 53,234 469 6,273 136.039 98.355 2.760 10,904 ,950 9,716 621 555 
144,193 ‘131,042 12,445 14,017| 1.885.752 1,204,325 185,688 148,747 106,523 93,896 7,730 7,427 
14,316 27,861 1.063 1.394] 218,95 200.481 20,925 19,060 34,327 37,961 2,910 3,012 
6.544 17.800 1,619 1.620 165.555 158,208 13,779 11.496 9.525 10,314 608 568 
1,587 1,589 1l 13: 7,46 6,177 819 627 ,050 6,790 613 476 
42/261 ,637 3,360 3,509| 343.955 277,968 29,990 26,673 47,580 50.767 4,262 3,524 
89,875 102.602 — 8.474 — 7,860| 791.915 691.934 70.367 — 62.087| 111.092 119.525 9.536 8.798 
| 54,317 28,440 3,970 6,156} 1,093,836 512,390 115,320 86,660 —4,569 —25,628 —1508 —1l.021 
6.900 8,940 660 57 0,586 60,2614 6.184 $905 9,155 10,052 809 8 
446 y ) Sees ae 18 5 AT AE FE ei eae 
46.970 19,125 3,304 5,581| 1,013,232 452,074 109,136 77,754| —13,725 —35,681 —2,615 —2,180 
21 2 165 165 100 100 
New Mexico Central New Orleans Great Northern New Orleans Mobile & Chicago 
— Month of May— ——July 1 to May 31——|—July 1 to June 30— —~—Month of om —July 1 to June 30— ——Month of July-—— 
1916. 1915. 1915-16. 1914-15. 1915-16. 1914-15. 1916. 1915. 1915- 16. 1914- 15. 1916. 1915. 
2.739 2,404 36,433 35,381] 1,358,331 1, 173. 545 113, 014 101,046] 1, 630, 758 1 399. 235 110,734  10.,908 
1,088 458 12,698 16.975| 320,388 280.116 30:827 27.791 8,012 26.716 24,191 
4,288 4,552 55,384 59.952| 1,768,916 1,599,999 ~ 150,831 140,970 one tse 1,771,472 145,704 139,596 
952 467 20.385 0 166,159 206,452 15.980 17,088| 311.200 ‘°319,663 27°131 24/364 
1,099 073 13,344 14,010! 255,250 255.898 20,312 23,214 323.035  242:564 20.591 1.201 
248 201 1,795 3,139 31.705 31,283 2,806 2,846 | 51,393 46.097 4227 4,211 
1,789 2,544 20,729 '919| 470,197 479,088 42,021 41.124; 629,279 628.650 51,532 46,886 
5,301 7,656 62,376 _ 60,463| 1,000,550 1,051,138 88,022 — 90,382| 1.397.605 1,320,685 110.242 — 104,171 
| —1,012 —3.103  —6.991 —510| 768,365 548,860 62,808 50,587 641,465 450,787 35,462 35,424 
| 3 ,030 138 10,305 42,058 35.549 4,485 ‘89 80.4 471 75.838 6.490 6.399 
cae FY eae a 165 681 319 33 2 1.077 $20 4 44 
—1,312 —4,134 —14,539 —10,822} 725.625 512,991 58,289 46,668| 559,916 374,128 28,966 28,980 
11 1 284 28 40: 402 
Niew Orleans, Texas & Mexico Syste|m 
New Orieans Texas & Mexico Beaumont Sour Lake & Orange & Northwestern 
—July 1 to June 30— ——Month of July— re 1 to June 30— ——Month of July——|—July 1 to June 30— ——Monthn of July-— 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915-16. 1914-15. 1916. 1915. 
1,274,624 1,150,078 59,810  104,254| 499,27 397,433 40,430 2,139 126,245 141,455 8,970 13,038 
__'273,300 242,981 236 29,178 113.687 101,189 14,021 rset 13,239 16.309 1,367 1,098 
1,637,820 1,475,596 81.913 141,037| 652,935 529,877 57,585 53,750 147,094 170,536 10,970 15,078 
15,043 (292,237 16,125 24:712 113,661 101,930 9,084 8.003 49°352 44.909 3,102 2,821 
273.728 275,226 15,218 21.884 .50) ‘89 8.459 6,249 26.991 20:653 1.675 1.730 
52,098 45,108 098 ,288 18,051 16,217 2,114 1/247 5,637 4:888 451 370 
569.765 617,810 22,398 44,580} 265,121 249,211 21,465 17.937 62.764 72,603 4,645 4,803 
1.445.416 1.346.268 66.169 105.943| 536,419 484,501 44.238 36.761] 159.629 154,879 10,636 10,746 
192.404 129,321 15,743 35,094 116,515 45,376 13,346 16,988| —12,535 15,657 333 4,331 
18,230 19,092 1347 1,501 25,849 10.847 1,776 1,100 900 8,338 763 71 
582 Me) ae: |) ee i ee 391 Se eee eS on seen oe ee 
173,591 110,051 14,396 33,592 90,665 34,137 11 404 15,888| —21,435 7,318 —429 3,619 
192 28 118 118 61 61 
fs Louis Brownsv & Mexico Total Company Louisiana Southern 
—July 1 to June 30— ——Month of July—|}—July 1 to June 30— —Month of a —dJuly 1 to June 30— ——Month of July— 
1919-16. 1914- 15. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
1,650,828 1,385,604 218,490 108,494| 3,550,972 3.074.570 325,700 267,925 82,546 60,771 "8,782 4,741 
"753,249 707,874 260,635 8,878| 1,153,475 1,068,353 _ 294,259 97,951 32.735 33.400 2.954 2,968 
“2,606,445 2,292,560 493,226 183,306| 5,044,294 4,468,563 643,694 393,171 127,650 108,012 ———«i12,426 8,508 
453,82 399,080 65,294 33,702} 931,882 838,156 93 605 69,238 25,711 227193 2\476 1,555 
356.478 271,633 7.49 124 143 697 644,408 72.847 50,106 16.493 13,559 2; O81 965 
72,515 608 1378 17 8.30 132,821 17,04 11,080 1,225 586 292 
883.347 833.748 131,547 65,128 780'0 1,773,372 180.055 132,448 51,365 51,612 4, 133 3,765 
Cr38,785 __Cr9. r9l 7237 7 6r88: oR5 _ "Crg/229 Crg12 res?) awn. EL | ee ee 
“1,873,266 1,690,068 263,024  133.548| 4,014,730 3,675,716 384,067 ~ 286.998 95,350 88,310 8,926 6.714 
733,178 602,492 230,201 49,757| 1,029,562 792,846 259,623 106,170 32,300 19,701 3,499 1,793 
105,171 76,401 ,000 6.500} 158.150 114,678 11,886 9,813 11,024 17,106 1,000 821 
3.744 82: 426 787 4.326 1,392 591 787 298) (oun) see oe ee 
624,263 525,267 221,774 42,469| 867,084 676,773 247,145 95,568 18,893 2,595 2,499 972 
548 548 919 1,012 65 65 
New Orl Natalban any & Natchez New Orl Southern & Grand Isle New York & Pennsylvania 
——Month of Ju uly 1 to June 30— |——Month of May—— ——July 1 to May 31—~|—July 1 to June 30— ——Month of July— 
1916. 1915. 1915-16. 1914-15. 1916. 1916. 1915 16. 1914-15. 1915-16. 1914-1 5. 1916. lv)o. 
5,708 6,569 70,240 88,590 7,065 4,986 56,464 67,201 67,951 67,588 3,750 4,804 
207 316 3,506 5,826 4,119 4,221 45,995 46,300 21.219 22.016 409 2.087 
6.114 8.840 78,001 98.501 12,394 10,094 111,186  —«:122,455 97.175 97.702 4,858 7,501 
647 1,9: 23 ,467 25,11 2,965 2°895 31,372 29,573 28.060 35.290 2:799 2, 
566 Cr2,084 23 ,862 24,866 1,297 2,088 13,710 16,483 11,655 1,94 460 1,372 
192 33 2.051 3,08 320 65 2.55 BUR) cwscce | amvece eee) ee 
2,519 5,027 33,380 33,294 4,387 3,527 40,910 40,240 40,947 40,835 1,956 2,580 
obeest ‘'aueaee = Sentan | euebbelt > iade .,  4aakne | tasdes T7 Pky eet ee 9 ae SEE 
5,195 6,266 86.471 92.799 10,076 9,357 99,047 93,853 87.368 96,257 5,714 7,220 
919 2.574 —8 470 5,702 2,318 736 12,138 28,601 9,807 1,444 —855 : 
400 350 112 ,23 1,100 12,187 12,100 3,493 021 242 332 
B19 9.294 ~—13.582 1,463 1.418 ~ —363 = el | 68 a ee 
29 2 59 59 1.088 35 
New Yorks Chicago . & St. Louis Norfolk & Portsmouth Belt Line Norfolk Southern 
—July 1 to June 30— ——Month of July——|—July 1 to June —-Month of July— Covers lines operated by steam onl 
1915-16. 1914- 15. 1916. 1915. 1915-10. 1914-15. 1916. lois. arty to June 30— samt A... of oe 
; -15 19 915. 
12,497,579 9,616,029 1,038,993 773,608} ..-... ..-.. oJ... .. 3,246,085 2-587.837 “340771 Yar 241 
1,331,107 1,313,083 190,42! REE MOO) Uiab ae oO Une ohne 1 ce bes eae 1,061,953 1,005,436 124.675 105.074 
14,378,613 11,413,775 1,283,928 9064,788| 278,149 206.192 23.567 19,688 | 4,591,923 3,875,875 : 
(093.772 1,321,580 119,846 680 34,533 31.672 ‘817 2.6 553,298 ‘(527,681 a8 eta $37°430 
'398, 1,704,456 178, 470 146,496 735 24,336 2,808 2,043 61,881 602,424 62,331 46,240 
537.599 534.017 45,732 Meme os tte: Fs Ato, Fe) eae 90,040 86, 7,497 '729 
5,564,638 5,196,030 461. 31.250 395,827 127,217 91,123 9,407 7,587| 1,550:396 1,518'599  128'469  119°369 
9,904,099 9,063,045 see 728.322 | 200,208 158.688 — 15,966 —13.160| 3.068.147 2.073.877 ~~ 279.813 ~~ Da 148 
4,474,513 2,350,729 448,711 236,406 77,941 47,504 7,60 6,528} 1,523,775 901,997 116,2: 
501,375 453,766 2,000 42'000 9,398 6.554 5 55 148,34 130,942 13°30 13°38% 
067 BaD ek Ce eC tees, Ga ee 3.410 1.383  FPROF ie ome 
3.967.070 1.895,989 406,709 194,449 68,543 40,949 7,051 5,978| 1,371,974 769,671 3,66: 
(See also on page’ 31) 570 568 I i Oe ae 



















































































































































































RAILWAY EARNINGS _[Vou. 103. 
Norfolk & Wiestern System Northampton & Bath 
Norfolk & Western liamson & Pond Creek —July 1 to June 30— ——Monih of a 
EARNINGS —dJuly 1 to June 30— ——Month of os 5 Sam —July 1 to June 30— ——Month of July—y| 1915-16. 1914-15. 1916. 1915. 
: 1915-16. 1914-15. 1916. 915 1915-16. 1914-15. 1916. 191 $ $ $ $ 
Freight revenue....... 49,559,139 36,550,549 4,070,214 3, 838 ,673| 135,990 100,755 13,508 9,228 97,059 91,649 7,522 9,794 
Passenger revenue... | 5.796.582 4,739,538 545,506 "490.530 13,246 11,610 1,173 1,15 081 1,480 94 100 
Tot.. incl. other rev, |57-304,586 42,897,043 4,845,120 4,467,344| 153,287 116,280 15,035 10,732} 127,828 133, 352 8,233 13,581 
Expenses—Maint.way 6'571.329 5,738,074 ‘'663,100 ‘(619.878 17,547 12,170 1,670 99 06 16,389 1,153 1,594 
aint. of equipm’'t.. | 10,046,263 8,341,419 850, 876 780, 244 CRRA 7 21 1143 321454 1,83 2,746 
Traffic expenses--- |, 4 193078 1. ooo 865 +836 1,0 39,184 4,312 3,101 2,796 75130-88095 4,28 7,297 
Transportation exp. | 14. 135, 112 12,521,665 1. 17 856 209 98, 051 9,154 34,412 : 7 ,093 ,285 ; 
Transp. for inv.—Cr C?r272:527 Cr415.245 1,518 rl r30 Ta 1. wshaidaety | bene ee te Oe ie Rime aes) to a a 
Total, incl. other- | 32,181,345 27,831,815 aot eas ner 60,109 50,024 5,348 4.949| 117,001 146,028 7.645 12,176 
25,123,240 15,155,228 2,021,234 1,856,023 93,178 66,255 9,687 5,782 10,827 —12,676 587 1,405 
Het from railroad ---- /“5°965.000 1:878.000. 205/000 8'000 050 5.400 550 45 78 2'881 221 232 
Uncollectible rwy. rev. 3,454 1,766 127 197} ___------ ___------ ___------~ ___--- Tr San ey ------ 5 
23,054,786 13,275,462 1,816,106 1,687,825 87,128 60,855 9,137 5, , —15,557 366 1,17 
wee nett ed oper. | (See also on page’ 31) 2°085 ‘039 1 15 7 7 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
EARNINGS. —dJuly 1 to June 30— ——Month of ao —July 1 to June 30— ——Month of July-—}—July 1 to June 30— ——Month of July— 
1915-16. 1914-15. 1916. 1915 1915-16. 1914-15. 1916. _ 1915. 1915-16. 1914-15. 1916. 1915. 
Preight revenue...._2 55,656,395 43,833,636 4, 610,096 3,327,624 76, 995 3,570 4,23 568,962 555,446 41,312 50,601 
Passenger revenue... | 13.852.254 13,619,113 1,489,145 1,443,735 25.761 2'340 2°002} 209:819 214.639 23.185 1.559 
i 75,939,230 63,171,652 6,732,286 5,349,783| 107,794 125,236 6.576 6.756| 839.854 824,560 70, 162 79,476 
Baa einer rey. | “8'833.210 8.523.657 1,057,155 '974,007| 25,224 «22/322 3.738 1.730] 117,476 1341480 =—15/288 101808 
aint. of equipm’t.| 7,846,259 7,317,074 844,183 1544 4,659 5,566 75% 317 127,896  121°805 8,630 10,223 
Traffic expenses... |_1,177.971 1,191,566 | 115,231 | 111,433 597 602 o ait 51 5,59 5 qb 188 on 298 469 
Transportation exp. | 20,900,054 18,987,055 1,744,070 1,562,224 36,415 38,803 2,434 2,499] 281.321 280:700 20,009 22,817 
Transp. for inv.—Cr | _Cr511.838 Cr955.355 _Cr42\243 _ Cr74,254 Cavite takes mee or pe weenie 2 eSsece sect es sees 
Total, incl. other. | 40.366.411 37,108,048 —3.924,943 3,554,434 69.681 69,527 7.174 4.827} 561,135 570,068 46,752 46.775 
35,572,818 26,063,603 2,807,343 1,795,349 38,112 55,708 —597 1,929| 278.718 204,491 23,410 32,701 
ae ee ree. ~~ OE OrS 418 4.470. 958 417,759 377,147 5.587 6.461 355 343 45.737  42'527 3°535 3'956 
Uncollectible rwy. rev. 6,213 4,151 848 379 @ ___------ ___------ ___------ ND ewes __->---- _ t= =>-= 
30,493,189 21,588,493 2,388,735 1,417,822 32,517 49,246 —954 1,586| 232,961 211,964 19,874 28,744 
ie eek dak. 6.504 6.471 34 34 195 196 
Northwestern Pacific Norwood & St Lawrence Ocean Shore 4 
—July 1 to June 30— ——Month of July——\—July 1 to June 30— Month of July——|——Month of June —dJuly 1 to June 30— 
EARNINGS. 1915-1 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1916. 1915. 1915-16. 1914-18. 
Freight revenue._...- 1,752,405 1,342,562 205,852 145,857 71.719 53,575 8,087 1,306 7,851 16,565 129,080 166,932 
se feveue. 2. | 2,078,201 1°812'061  262°017 _272'489 9,217 10.005 863 791 ,186 634 770 77,537 
. other rev.! 4,319,597 3,568,701 527,191 462,501 92,639 75,038 10,202 3,314 15,065 25,102 199,978 267,013 
Eee hermes 660,182  ‘'601.740 56.629 59:507 6.670 "7'851 73 450 5,535 ,897 81.330 88,961 
aint. of equipm't- 501,546 501.057 42,511 42,062 8.726 10,999 779 749 3,508 5,635 49.460 d 
Cc 68,947 61,58 6.014 135 16 | Berea rete 352 66 76 5,424 
Transportation exp.| 1,441,561 1 379.688 140,472 120.795 26,309 27,551 3,036 1,655 6,904 9,889 3 115,621 
Deomap. tor don exp. Cr19:938  Cr39 SR ee. a tee ee oc mee oe 
Total, incl. other_ {2,752,955 _ 2.599, 193 ~~ 255.183 ~~ 234.766 45,521 51,998 4,905 3,284 18,542 24,546 230,732 288,882 
lroad_...| 1,566,642 969,507 272,008 227,734 47,118 23,040 5,297 30|  —3.477 555 —30,753 —21,868 
ee ee eee. 204,818 190489 18,155 “17,045 2'970 2'669 33: 242 1.420 1,901 16;390 19,089 
Uncollectiblerwy.rev.>) «405 0 100 eee tee ee ee ee ees Cd eee 
Net remaining-___- 1,361,361 778,881 253,852 210,674 44,148 20,371 4,964 —212| —4,897 —1,345 —47,145 —40.957 
Aver. miles of r'd oper. 507 506 1 18 53 
Ocilla Southern Ohio River & Western Ouachita & Northwestern 
—dJuly 1 to June 30— ——Month of July——|—July 1 to June 30— -——Month of “ i ——Month of June—— —July 1 to June 30— 
EARNINGS. 1915-16. 1914-15. 1916. 191 : 1915-16. 1914-15. 1916. 1915. 1916. 1915. wisi. 1914-15. 
Freight revenue____-- 95,596 64,965 4,822 5,062 81.711 72,411 7,832 5,535 15,410 20,223 234,017 175,748 
Passenger revenue-.-- 29,349 22,285 2,679 1,600 106,704 102.332 9,284 Sf pe ere ea ae ee 
Tot., incl. other rev. 131,452 93,491 7,894 7,236| 221 779 203,515 21,017 17,652 15,650 20,807 238,196 178,546 
Maint.way 764 21,240 2,634 1:699| * 85,149 89,06 6.493 7,18 5.772 9,142 102,077 101.925 
aint. of equipm't_ ,548 :305 ,080 841 42.558 37,012 3,885 3,240 260 2,277 34,755 34,628 
Traffic bias 562 :43 683 464 {888 _1,56 165 14 294 318 7 i 
Transporta tion 51,005 30,624 3,561 2,338 75.987 70,382 8,350 6,050 4,466 4,239 67,827 55,397 
eee SOW lee ewe een] eee cence  ncwns __eweens] | cenens  peases secass | aeesne 
Total, incl. other- 129,413 75,472 9.700 5.831| 221,785 211,127 19,787 18,275 12,685 17,486 — 216.418 199.257 
t from railroad --- 2,038 18,018 —1,806 1,405 —7,612 1,230 —622 2,964 3,320 21,777 —20,711 
ted scorned... ..7. 4,834 ,584 437 312 11,614 10,651 ,107 901 985 275 4,285 868 
TER CME TO ew ncee wee wns >| vatues eoebea | waenes Ne ten aa ee ST Romy Me DW TERME oC Sin 
Net remaining-__-_- —2,795 14,434 —2,243 1,093} —11,622 —18,303 122  —1,524 1,978 3,045 17,491 23,580 
Aver. miles of r'd oper. 110 72 111 11] 65 65 
Pacific & Idaho } Northern Paris & Mt Pleasant Peoria & Pekin Union 
—ZJuly 1 to June 30— —. of isis —ZJuly 1 to June 30— ——Month of Jul —dJuly 1 to Jun — ——Month of a 
EARNINGS. 1915-16. 1914-15. ~a5e. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 
Freight revenue__---- 79,292 66 ,565 8,111 * 174 97,657 82,053 10,211 7,115} 119,499 104,726 10,573 § 509 
Passenger revenue-_- 41,982 46,622 3,961 4.861 25,889 26,928 2.287 1,962 50,542 47.151 4,283 3,427 
Tot., incl. other rev. 137,207 129,222 13,407 11,214| 129,521 116,130 13,001 9,498} 1,047,299 940,824 606 69,544 
Expenses— Maint. way 49,306 ,09 5,094 :110 19,541 24128 938 1,357 105,757 —-:117,907 6,432 8,582 
Maint. of equipm't é 13.256 17.724 412 832 11,131 72 +13 399 145.237 131,659 12,764 11,381 
‘Transportation ex exp 31,795 37,749 2,675 2,775 é 42,295 2,824 2,843} 536,765 490,379 41,875 36,319 
Transp. for inv. Cl Seen OCs ieee ck eee ee Cie. Skew ce 6 sineare em . igen Sap cette Dukes: | feu. ge paceman i, 
Total, incl. other_ 109,650 111,611 9,437 10,664 82,016 84.068 6.759 5.410| 823,794 776,619 63,999 59,162 
Net from railroad_--- 27,556 17,610 3,970 550 47,504 32,061 6,242 4,087| 223,504 164,204 19,606 10,382 
Taxes accrued_______ ,724 4,065 271 21 8,000 5,000 60 78,000 75,250 6,500 5 
Uncollectible rwy. rev SS ieee ee eons skucam be eee _ DRS RR ae 1 
Net remaining -_-_- 25,822 13,509 3,699 528 39,504 27,061 5,642 3,587 145,441 88,950 13,106 3,865 
Aver. miles of r'd oper. 8 89 51 1 18 
Peoria Railway Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
—dJuly 1 to June 30— ——Month of July——-\|—July 1 to June 30— -—Month of ey ae —dJuly 1 to June 30— ——Month of ig. 
EARNINGS. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914- -15. 1916. 
Freight revenue___..- 129,846 97,790 9,415 ie cease SA eee see 21a ere | OM eee i | cmeeae: ahaa’ > leteeen 
Passenger revenue__- 76,524 74,520 6,528 ne Or): SOR RR | RR ee ee 
Tot., incl. apther rev. 254, 426 ~—«2209,370 20,002 19,145] 21,210,053 18,028,209 “1,804,288 1,552,603) 195,393 76,426 13,690 8,468 
Pisin ol Maint.way 8,104 24,764 2,107 704] 2,007,171 2.000.281 ‘180/622  °231'301 ,268 7,384 105 1,303 
of equipm’t_ 28: 794 38,113 2'892 2'641| 4.268.057 3.492:972  323'053  281:176 2,003 14,373 6 1,844 
Transportation 121789 122'152 8,802 «8,808 | 7.898.105 7.022741 500/355 5855188| 86450 48.081 FIT «= .B7E 
Transp. for inv Cs ni ep ages ae ee pare «tie ee 4.904" 5.010 "258 aca ay poe? Saal e 
Total, incl. other- 187,947 191,821 14,702 14,771| 14,530,424 13,444,014 1,174,892 1,126,841 141,823 76,855 12,297 8.184 
Net from railroad _.-_- 66,479 17,548 5,300 4,374] 6,679,628 4,584,195 629,396 425.762 53,569 —429 1,392 284 
Taxes accrued_-____. 13,498 12,001 ;381 996} 626,274 511,715 51,041 46,828 12;137 13,057 843 1,135 
Unccllectible rwy. rev. BMeR 3) 2 | Peas. Se oka ae Se : 3 San |... oR ewe. sae oo Seep oh ee ee eee 
Net remaining --__- 52,816 5,546 3,918 3,377 | 6,045,025 4,070,632 577,972 378,926 41,431  —13,486 549 —850 
Aver. miles of r'd oper. 1 1 2,248 2,262 1 1 
Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
—July 1 to June 30— ——Month of July-— |—July 1 to June 30— ——Month of a —dJuly 1 to June 30— ——Month of July—- 
EARNINGS. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 191 Y 1915-16. 1914-15. 1916. 1915. 
Freight revenue -.---- 2,259,198 1,682,859 172,434 157,338] 269,003 242,696 15,330 22,666| 110,945 82,653 39,411 28,921 
Re ay : «AP 0 3.873 119.590 90 ,870 3,135 3.996 338 321 4,220 869 593 739 
ot., in errev. | 2.405,640 1,834,0 84,926 170,354) 282,915 254,583 16,58 ‘ 120,113 90, 589 40,646 30, 203 
Expenses—Maint.way | ~'334'487 , 396 233 4 1722 27,943} 107,819 110,629 ‘936 73308 23,531 8,861 2,692 3,63 
meat. of a t-{ 607,023 481,049 61,579 39,957 51,740 ,122 401 ,388 19,189 14 1359 ,830 1,91 
‘Transportation e 737 862 600'337 61'381 Oa 75 383 73° OL 5 627 6 83 38°37 27 itty s 874 6 3e7 
Transp foriaes br | 737-862 600,837 61381 46,044) 75.303 73.061 5,627 6,050) 85.867 27.652 8.846.887 
Total, incl. other- | “7 506,606 "1,448,918 163.204 _122,271| 242.336 248.191 17,684 19,460 93,236 73,752 15,260 13,019 
Net from railroad ---- 599,034. 385,137 21,721 * 48,082 40,579 6,391 —1,103 4,179 26,876 16,837 25,385 17,184 
Taxes accrued r OS reap , ss c , , , , , , , , , ’ 
ac aD Tl Nell eA TERR 6 ED el oA. OY ARO ols I 
sce at ---- ms 575.299 365,370 19,587 46,422 37,579 1,852 1,353 3.929 23,350 13,197 25,092 16,914 
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SEPT., 1916.] RAILWAY EARNINGS 25 
Pullman Railroad Co Quanah Acme & Pacific Raritan River 
—July 1 to June 30— -——Month of a ——}|—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of ios. 

EARNINGS. 1915-16. 1914-15. 1916. 191 1915-16. 1914-16. 1916. 1915. 1915-16. 1914-15. 1916. 

Freight ESS ET CLL AIS STEEN? AE TS RTT 232,007 239,109 13,511 15,917 406,320 224,415 33,685 zy, 783 
ee Geen To aedune .\ iaiinen (1) aiiwen c. ddan 52,938 51,719 3,987 4,471 61,455 14,111 5, 2,544 
Tot., i 138,343 88,180 10,919 7,196} 306,499 309,568 19,214 22,034] 498,1 255,587 45,475 31,916 
Neogene "786 ~=—s-:14168 1/486 1/050] °46:314 33/58 3:610 946 37.938 6.742 4.615 993 
i a ee 6 

ffi r d 

Trammportaiion 54,081 45,808 4,126 2,868 75,491 70,302 5,662 5,355| 134 899 5 568 12,844 5,269 
ransp. for inv.— ------ ooeeee ------ =weseeti: Mikbees i dannes ¢c¢sneos  _ sausea Do ce OE tae a me 
Total, incl. other. 87,658 90,393 8,190 6,068|" 166,196 —_—-:146.735 12,602 11,366} __ 249,931 129,446 24.933 13,990 

Net from railroad... ‘ é 2,728 126} 140,303 162,833 6,612 10.668; 248,209 126,140 20,541 17,925 

Tax es acert eget 13,722 10,767 1,199 , 88. 4 11,104 : 75 13,557 11,753 1,250 : 
ncollectible rwy. rev.|_.- —o------ = ------ ~~ - eee) ee ee ees a en eee en 

m Net remainin ie 36,962 —12,980 1,529 : 242 125,903 «151,728 5,612 9,918 234,652 114,382 19.39) et 
ver. miles of r'd oper. 

Ray & Gila Valley Reynoldsville & Falls Creek Rio Grande & Eagle Pass 
—July 1 to June 30— ——Month of July-—}|—July 1 to June 30— -——Month of ro ee —July 1 to June 30— ——Month of ios. 

EARNINGS. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914 15. 1916. 1915. ale at 1914-15. ak 
Freight revenue. -____- 546,472 392,151 61,359 32,022 87 876 68,029 $ 10 7,007; 111,509 98,360 4,851 %, 238 
Passenger revenue 6.976 5,474 645 544 106 f 7,476 8,290 597 894 

Tot., incl. other rev.| 503.933 402.215 63.194 33.320| 88.757 — 60,029 7.985 ~~ 7.116| 123.547 — 110,713 6,310 7,505 

Expenses—Maint.way 45,152 25,562 694 4,36 16,012 16,018 134i 1,416 23,867 . 23,775 1,672 444 
ae i 

ra! ic @ nses _ ’ ’ 9 

Transportation exp-| 62,083 36,251 6,319 3,923 23,185 «19,901 1,942 1,978|  22:476 20,078 1,598 1,380 
ransp. for inyv.—Cr ads i dao id al = ee ctheee Fe aS on Baie ous 5c pe ape Bi ewcccs  comsce __ seescs 
Total, incl. other.| 200.767 137.029 26,983 17,825 55,297 47,845 4,608 4,319 83,126 84,388 6,512 5,928 

Net from railroad__._| 363,166 265,186 36,211 15,495 33,459 21,177 676 TOR 40,420 26,325 —201 1,577 

Taxes accrued ee an 10,969 22,490 7 717 ‘ 12 . “* . uy} 6,32 ,70 527 480 
aaa aie eee eee oe ee Be ee a ee ee ie OO a w= = -=--- __===== -- 
Net remaining_____ ~ 352,196 242,696 35,462 14,777 32,330 20,049 2,582 2,701 34,096 20,622 —728 1,096 

Aver. miles of r’d oper. 6 ae 24 28 28 

Richmond- Wash |ington System Rock Island Southern Railway 
Richmond Fredericksburg & Potomac Washington Southern —July 1 to June 30— ——Month of July— 

EARNINGS. Thea” a mee of Co —dJuly 1% June 30— ——Month of July— int al sigs -15. a a 
Freight revenue_____- 1,777,054 5,413 207.934 150.440 19 BS 8g ae ret 83 ae 98 1915. 799) 122,228 123,487 6,496 8,035 
Passenger revenue_--| _1.113,214 86,422 4,51 71,002} 634,244 483, Bit 47,243 37.278| 126,291 124.177 11,032 11.913 
wapenses staiet | P3540 *HMaing SRG TERRA Mtoe Meera; Taye RSS| ERs RR 

Maint. of equipm t. 367 812 370/904 7 291962] 194/848 Pie | Y " 997 Ee ee 3.038 26,998 2,185 1512 

[raffic expenses __ ' : ‘ , 17.39 ; :36 . 

Transportation exp 1,048,663 1,038,833 94,728 84,807} 501.773 496,085 45'628 30'308 80: 609 83,812 3,805 6,239 
MOE | oc endnice | wi@eww  “Ubebaee (oatiieee h Ree es ee OU oo Mit ide Miadial a a) SNM fla. - ace eann oes 
Total, incl. other.| 1,838,912 1.852.763 _ 161,844 146,499] 951.849 905.803 79,026 75.234) 174.406 _ 164,841 9.873 13.249 

Net from railroad__..| 1,486,806 1,055,066 163,978 106,427} 659.437 357.554 369 0,52! 86,417 95,498 ¥,600 1,430 

Fares Me g accrued _ - - -- -- 106.837 87,847 10,531 7,586 47,979 40'609 *0°193 . 3t0 11,043 11,210 920 920 
ncollectible rwy. rev. Ewe re ae ee ee eee he BR OR eh gy Brrr epi 
Net remaining_____ 1,379,573 * 967,014 153,433 98,755|~ 611.426 316.731 66.175 36.985 75,373 84,288 8,680 6,814 

Aver. miles ofr’doper.| , 87 3 6 

on Roscoe Snyder & Pacific utl St. - Louis & Monnibel | 
—dJuly 1 to June 30— ——Month o Fe, —— | Jul to J aia” sail July—— |—July 1 to June 30— ——Month o uly—-— 
EARNINGS. 1915-16. 1914-15. 1916. . 915. 1915-16. . 1914.15. i916. ad i915. 1915-16. 1914-15. 1916. 1915 
$ $ $ 

Freight revenue______ 148,705 165,151 ,967 %, 210 : ¢ : 148,569 147.323 12,088 12,663 

Passenger revenue__- 13,252 10,778 ,002 3.469950 HR Et 173.44 $65 it Son 70,659 69,5 5,472 6,391 
asfosioe cher er,| Bhat TBS Ease TD | Sarg my “ga ss —Sa-an Sug ee] aR) AR) Tage ARE 
Se of equipm't_ 644 5,423 "262 '373| 637'381 584/621 Bs 4n6 49.569 33,971 ST 'R38 1660 3,188 

Traffic expenses__- 11,036 12,359 907 963 112,155 101,432 11,371 10,887 4,804 2,788 437 263 

qnssportaton 33,878 33,404 2,575 2,650) 1,349,956 1,356,856 112,715 106,424 91,612 83/488 5,988 6,788 
err! “cwsace lGebbee  Scpeen @abeaat Pee ee ee ee Fen icee Oo. ie niet ate ne 
Total, incl. other. 84,096 84,878 5,639 6.582 | 2.638.093 2.547.050 228 582 219.49 210,501 210,721 13,952 19,116 

Net from railroad___- 84,062 96,725 3,816 3,903 ; 932.338 752 31,930 27,349 5,710 1,624 

Taxes accrued_______ 4,701 3,349 313 263 1 EL 06 304's66 11503 96'an0 7,687 7°574 625 650 

Uncollectible rwy. rev. 31 | Fibs es RR eS 16 125 Pee eee 108 ee ies on 
Net remaining-___- 79,361 93,375 3,503 3,639 | 1,032. 6 549 39 24,134 19,775 5,085 974 

Aver. miles of r'd oper. 49 49 See lag a pase’ 32) 94 468 * 468 1 103 

St Louis & O’Fallon “i St Louis Transfer St Louis Troy & Eastern 
—July 1 to June 30— -——Month of July-—|—July 1 to June 30— —~—Month of July — —July 1 to June 30— ——Month of July-— 

EARNINGS. 1915-16. oe 15. AeA avae- 1915-16. 1914-15. 1916. 1915 1915-16. a. 19}. os 
Freight revenue. .__.. 222,074 172,924 15,425 14,601 hy jd Bl. s , Soke) Oia : ono Mpa 344,199 283,650 28,768 19,957 

ek. easier in Monen]|. icenwae | Patleebs fipoieageet. cee.” (eel US ea Ae. eee ie’ ee 
ere A re 

o, ’ 17 490 02 8&8 . of »$ ’ , , ’ 

Maint. of equipm't-! 47,642 Ua 5.008 3,087 pe a i nr 77 ae ect sacrig 3.80 27 

penses __ é g Le Ae A 9 re < : 

qransportation exp 29,064 23,496 2,461 1,865 264’sy8 249'313 24.ft 19.200 50,465 52,014 4,236 2,860 

Vv =. Saline cpt hehe § Sabeno coneakas te eree. . Date MR en te eee ae Oa een 

Total, incl. other. 103,977 93,994 10,623 6,616 374,455 342,866 34,665 7“ 27,626 189,390 191,122 14,706 17,801 

et from railroad -_ -_- 130,181 89,761 5,751 9,068 81,760 61,476 6,498 4,730 163,044 96,574 st 561 2,588 

axes accrued_______ 12,000 12,347 K : ; ‘ ” 3 ,256 14,400 ,232 1,05 

Uncollectiblerwy.rev.|  ____- “i = by. — , orn were at oe ane ined © LL) beeces) . Vip ee a dee ze 
Net remaining_____ 118,161 77.4) 7: sa San Sn ; 7,788 ‘ 329 538 

Aver. miles of dope. 77,413 4,751 8,068 73,207 52,162 5.698 3,930 147,788 82,174 14 3 1 a a 

St Louis Southwestern System |— 
St Louis Southwestern Total Company 

EARNINGS. duly 4 t0 June 30-— ——Month of Jul _Rete ee eh oy guy 1 t0 June 30— a PeMonth of July— 

1915-16. 1914-15 1916 915. 1915- 6. wTOLa TL: me i914 915-16. 1914-15 1916 1915. 

Freight revenue-___-_. 6,233,933 5,350,380 483,085 408-7 16{ 2,9 049 351 et 1 yD 152 ae 117 9. 183,184 7,891,641 ‘53,237 651 BS3 

Passenger revenue... | 1,312,902 1,146,060 162,707 105,862 894,171 884.889 109.472 80'860| 2,207,073 2,030,949 272,179 186,722 

e: Tot., incl. other rev. |"8, 040. 226 “6,907, 572 686,129 547.417 4,184,229 "3,720,288 407,487 354,209 13.334 .44° 10, et rey 1,098 B06 907 eae 
Maint. of equipm't.| 1, 291715 1, 172.679 1191235 97.97 728.044 503 's68 95°54 67'483| 2.268.904 2,076,047 211,469 165.453 
Traffic expenses_. 497 — 306,440 30,78 25,437 Tan't 76 1435 ry 72° EE OT eae 520,673 — 450,244 4 40,11 
eS = 1, S81. 351 1,991,569 171,795 152; 172 1,780,568 Lsivos7 149; ait 138,265 3,761,920 3,808,826 20,086 | aan aa7 

e - : 03,712 125.320 é , ’ ’ 

Total, incl. other. | _4,624,543 4,557,848 403.759 — 342.353 |~3.782,.242 3.803.305 336.500 _ 272.072| 8.406.785 8,361,153 740,259 614,425 
Net from railroad... | 3,415,683 2,349,724 282,370  —«:205,064 401,979 83,017 70,967 82.136| 3,817,662 2,266,707 353,337 287,200 
Taxes accrued. ----_- 387,774 403,875 2, 9:7: "200 | «177'902 "766 599,074 581,777 48,932 44,746 
Uncollectible rwy. rev. 2.503  _—i1,141 166 40.731 aia att ae 1. w. eS ye 187 : 262 744 

Net remaining -___ 3,025,404 1,944, 250.0: 7 3,215,252 1,682,741 304,141 241,709 

Aver. miles of r'd oper. sail of 3 a 4 | acta i poate 040 67.00 RR on ae 32) 1,753 1753 

St Paul Bridge & Terminal ake Angeles - San Antonio & Aransas Pass 
—July 1 to June Sea dallie ARI of Pay —— _. felt J: J me © Los 4 1 to June 30—\|—July_1 to June 30— —-—Month of July—— 

EARNINGS. a ~16. iy be 15. oh 915. 1916. 1915. 11516. 1914-15. ats it alt tdi a #035. 
SENG EE bie a aa A $ $ . 2,645,102 2,503,321 171,831 176,245 
Passenger revenue---| --.--- —lizzzs 2 : a tt 32.448 74708) “"946:814 110171033 124167 89,324 

Sea i a CC Mme Rese Mme 
aint. of equipm’s. | 20:174 225 1,576 1,474 1,415 rig S301 «18°37 635,071 731. att 4, 61,384 

a A cd A 

Se | oe ee ll ee || le T “a@eeean esesese i s#e#esees £e8@esese , 

Total, incl. other- 174,210 ‘142,372 12,466 11,912 7,203 8,931 60.135 68.200| 3,404,593 3,620,004 263,185 278.619 
Net from railroad___. 109,289 86,086 5,556 6,100 a 8.658 68.107 28,803) 458,151 177,050 54,166 10,996 
Taxes accrued______- : . : 5 176 8, 68,107 , y , " 
Uncollectiblerwy.rev.| ot 8-115 1,081,084 one a tee ag ee ee aoe 

Net coe | Od UE 2a eee | Oe, a 

Pes Seat... 92,964 72,971 4.485 5,065 9,482 8.211 63,125 93.881} 273,392 16,207 34,166 4785 






















































































































































































































































































26 RAILWAY EARNINGS [Vou. 103. 
San Antonio Uvalde & Gulf San Diego & Southeastern San Joaquin & Eastern 
—Juiy 1 to June 30— ——Month of a “ene 1 to June 30— ——Afonth of July—-|—July 1 to June 30— ——Month of July—— 
EARNINGS. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914- -15. 1916. 1915. 
393, 076 316, 375 37,432 39,596| 102,450 159,872 6,443 6,958 25,000 28,852 5,043 2,044 
7 e..--- 140'365 114,689 14'659 121676 99'248 120,024 1,553 13/090 12°668 13.717 2'227 2.142 
~~§89,499 | 474,730 56,468 56,744| 222,936 305,433 8,722 22,753 40,433 45,526 7,343 4,422 
eee way 731429 83,255 5,906 6,371 66 99,820 1/513 3/320 35,827 20'150 140 3.617 
eo, equipn't. 74'126 63.503 7'366 4'631 653 «63,176 81314 3'960 17.359 16,082 1,639 1/336 
Traffic expenses 20,983 15,226 2,128 94 :88 ‘060 435 ‘07 6.497 4'039 790 422 
Transportationexp.| 269,944 248,585 23,102 25,158 103.878 441-00) 3,663 10,461 26,126 21.769 3,122 2,889 
Transp. for inv.—Cr |__------ ees ees Le r T2080 EO aces ne Cee sees see sss OU esees 
Total, incl. other. |__479,491 449,594 42,751 41,315| 277,526 350,111 15,554, 22,112 92,265 70,904 9,505 9,085 
110,007 25,135 13,717 15,428| —54,589 —44,687 —6,831 641; —51,832 —25,377  —2,162 —4,663 
See roms reeens  - -- 494 19°716 023 1:793 18/196 18°167 1/225 1,582 2'492 23/418 167 1,207 
Uncollectible rwy.rev. 31 124 Ba « 2 Fee ee 1 oS Se ee Ee Pre 
Net remaining--_-_- 86,481 5,295 11,708 13,635|  —72,788 —62,854  —8,057 —941| —54,326 —49,089  —2,330  —5.870 
Aver. miles of r'd oper. 317 31 7 75 5 
San Pedro Los Angeles & Salt Lake Sandy Valley & Elkhorn Savannah & Northwestern 
—dJuly 1 to June 30— ——Month of July— Bry ty 4 1 to June 30— ——Month of val ——|—July 1 to June 30— ——Month of oo i 
EARNINGS. 1915-16. 1914-15. 1916. 191 g 1915-16. 1914-15. 1916. 191 1915-16. 1914- 15. 1916. 1918 : 
Freight revenue-.----- 7,045,210 6.024.777 631,918 506,190} 272,411 177 ,284 30, 337 23, 112} 129,245 111,531 6,412 5,465 
Passenger revenue... |_3.127,851 2,633,830 _ 304,969 _—_-475.086 29,164 22,987 2,959 2,399 42,772 48,399 4,366 3,725 
writ: incl. other rev. | 11,244,355 9,497,895 1,024,318 1,083,.462| 310,506 206,602 26,153 26, 108|~” 192,655 177,759 12,302 10,400 
nses—Maint.way | 1,081,046 932,581 85,8 646 123 15,892 1,123 866 41,1 575 4,393 3,131 
Maint. of equipm’t. | 1,591,595 1,414,435 133,31 124,146 1161 91.789 7,662 13° 1210 37,498 33,832 ,532 2,329 
expenses__ '389:895 _'386,608 31, 30,707 62 62 131 A 8,88 8,613 932 742 
‘Transportation exp_| 3, 158, 345 3,036,483 263,381 274,711 59,533 44,450 4,935 4,373 96,643 97.476 7,458 6,334 
Transp.forinv.—Cr| 40,514 ---~--- ee eee een (Cee, saeess - ehone — ee ee ee 
Total, incl. other. |_6.678,176 6,178,827 547,357 _576,757| 180,409 156,367 14,235 19,791|° 208,812 210,085 16,898 15,366 
Net from railroad.... | 4,566,178 3,319,068 476,960 506,704| 130,097 50,235 11,917 6,316| —16,157 —32,326 —4,596 —4,965 
a... 578.885 '522'544 50:173 51.302} 18,194 14/317 1'466 34 "1 7'390 800 900 
Uncollectiblerwy.rev |___ 1,010 582 pee: _58 Pl Ee eS geen: 192 ‘| BRB ORR Reber 
Net remaining__-__- 3,986,281 2,795,941 426.726 455.343) 111,903 35,917 10,451 5,970| —26.449 —40,235 —5,396  —5.865 
Aver. miles of r'd oper. 154 1,131 30 30 10 10 
Seaboard Air Line Sheffield & Tionesta Sierra Railway of California 
Inc. Carolina Atlantic & Western — of June —July 1 te June 30—|—July 1 to June 30— ——Month of July-— 
EARNINGS. sey to Sy Ps ——atonth of July—— 1916. 1915. 1915-1 16. 1914-15. 191! 5-16. 1914-15. 1916. 1915. 
5 g 
Freight revenue_-_-_-__- 16,952,309 14,681,059 1,094,663 1,107,841 7,543 8,688 99,960 93,064) 279,341 235,903 32,891 20,767 
Passenger revenue... | 5.032.428 4.686.884 (421.733 396,122 1,185 1,110 16,067 16,883| 64,013 96,225 5,123 5,825 
Tot., incl. other rev. | 24,494,780 21,789,770 1,691,605 1,680,611 9,767 10,527 125,215 118,514| 361,151 349,705 39.700 28,380 
nses—Maint.way | 2.924.315 2.496.837 ‘°258:955 ‘201/851 2,281 1,953 23, 22,33 60, {988 5,501 5,114 
Main aint. of equipm’t. | 3,496,068 3.211, 754 331.229 245,130 1,509 1,042 13, 942 11, 711 28,095 2,983 2,2 
expenses __ 825,207 76, 467 71.465 66.680 220 152 1.615 2:145 4,337 4/418 324 331 
Transportation exp_| 8 190,562 7.99745 ‘45 6 640.319 614.865 3,140 2,989 39,541 644 71,737 79.169 6,314 5,725 
Transp ‘or inv.—Cr Tidsé r « “pe a PEL ee i ee tae ~----- ------ wane eee ee =e 
Total, incl. other. | 16,332,642 15,287,552 (1,373,035 _1,196.769 7,580 6,517 34,359 75,773| 181,371 195,042 16,197 14,760 
Net from railroad... | 8,162,138 6,502,218 318.570 483.842 2,186 4,010 40,855 42,740| 179.779 154,663 23.502 13,620 
Tax es accrued ie 1,170,824 1,090,946 105,001 Saeeer Skene 5 3,110 1121 19,223 20.354 1,01: ,810 
nco erwy. rev. 8. 266 -§ 76 Ce Teme RS ian eR TRS Rp Mb NSS cy dealt 
Net remaining--__- 6,983,046 5,402,368 212,807 385,940 2,180 4,003 37,738 39,619 160,556 134,308 22,490 11,809 
Aver. miles of r'd oper. 3,449 3,451 41 41 : 75 75 
South Buffalo South Dakota Central South Georgia 
—July 1 to June 30— ——Month of July—— |——Month of May— ——July 1 to May 31—— | —July 1 to June 30— -——Month of _ 
EARNINGS. 1915-16. 1914-15. 1916. 1915. 1916. 1915. 1915 16. 1914-15. 1915-16. 1914-15. 1916. 1915. 
De, Ba § 5 3 
Freight revenue-_____- \ 468, 048 276,203 39,391 30,168 15,939 14,730 240,483 219, 029| 138,301 122,039 14,707 12,135 
RR AC ee I ea! 4 ea 5,591 6,222 84,060 64,858 50,306 48,381 4.597 3.773 
Tot., incl. other rev. 884,251 a0 77,760 57,070 23,219 22,394 342.777  299,405| 207,956 189,086 21,051 17.312 
Expenses—M aint.way 94, 57,447 1959 7.199 8.904 6.005 63.583 49.028 46,710 41.151 4'153 3.457 
aint. of equipm’t_ 101,517 72,877 10.234 7.270 3.757 3/037 31.365 45,261 24°941 21/233 2°074 2,114 
Traffic expenses__ 1, 2'856 162 226 87 631 10/699 6.298 3.574 4°331 374 420 
qransportation exp. 391,177 206,877 34,315 22,194 11,001 9,060 112,796 96.876 62,035 58.110 5,758 5,125 
Total, incl. other- | _615.222 361.507 54,754 __46,133| 26.017 ___19.862 _ 236,304 _ 210.035| 151.976 130,054 13,545 ___ 12.182 
Net from railroad____ 269,028 115,357 23,005 10,936| —2,797 2,532 106,472 89,369 55.980 49,131 7,506 5,129 
es accrued_______ 15,623 14, 1,857 1,200 1,000 1,000 11,000 11,400 11,768 "494 917 800 
eels cas. SE Ss er oe hc aE geen sO oie ts ee A a 43 34 eal Ra a 
Net remaining _---- 253,405 100,502 21,148 9,736 —3,797 1,532 95,472 77,969 44,168 39,599 6,541 4,329 
Aver. miles of r’d oper. 36 3 102 102 82 82 
Spokane International Spokane, F Portland & Seattle System 
—July 1 to June 30— ——Month of July— Spokane Por nk By 
EARNINGS. 1915-16. 1914-15. 1916. 1915. |—July 1 to June 30— —-Month vz ‘Tule—|—dSuly 1 to ume 30 —  —-Adonth of —_—— 
$ $ $ gs 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 191 
Freight revenue anne 555,122 561,082 52,652 41,829| 3.016.467 2.561.719 258,787  196.659| 141,625 82,064 11,610 11,294 
Passenger revenue. _- 140,793 156,651 15,263 12,104] 1.470.057 1.441.809 177.642 187,202 70.609 63,265 7.343 4:763 
Tot., incl. other rev. 731,383 754,234 71,055 56,695| 4,973,037 4,416,688 480,589 425,955| 234,677  ~+167,390 21,372 cata 
Bain Maint.way 122'873 133,371 10,717 214] '599:370 777.937 59.433 48,969 41,92 ‘41 7,015 2,256 
a: of Log t. 138 56,559 4, 4,922 456,902 411 645 40,597 34,309 15,900 13,312 Bee 950 
26,695 26,821 2,264 2,680 98,689 94'5 8.716 9°139 ‘110 5.517 730 519 
Transportation exp 245,351 250,223 19,719 21,736| 1,161,357 1,053; 334 95.899 95.156 82.848 90,207 7,925 6,044 
es SRD a ots ree hs eg Se - Cr4 613 Cr626 a ep Cr1,703 seocss r15 Cr435 
Total, incl. other 496,983 508,317 39,958 41,798| 2.522.054 2.538.128 223.987  _203,998| 167,984 152,063 19,245 10,213 
Hoeaactucie | sie ST ES “Shia "SBnGep "Sig 85 "SGU 734955) State dso = Bae 
ee ee , - , , , , , « . « Ds ) ’ ’ , , 
Uncollectible rwy. rev. 1,662 131 RR oe ro.. 1/237 2'273 130 15 111 00S See ee 
Net remaining ---_- 5 5 Ri = 3 TA oe 4a 707 —a4 
a a 194,128 194,651 25,726 11,080 1,792,765 1,235,486 199,026 168,541 4,691 —44,707 3,346 2.957 
Standard & Hernando Stanley Merrill & Phillips ugar Land 
EARNINGS. —-—Month of June ‘uly 1 to June 30— ,—— Month of June —July 1 to June 30—|—VJuly 1 to ale 3 — Month of 1) 
1016. 1915. Wiss. 1914-15. 1016, 1015. 191516. 1914-15. 1915-16. 1914- 15. 1916. 1912 : 
Freight revenue- -...- 4,540 598 34,435 20,894 5,233 6,718 $6,358 98.585; 185,003 155,812 "7,275 19,236 
ear Seeo->- 25 9 286 542 743 646 11,909 12,561 ‘819 702 89 61 
ot., Incl. other rev 4,609 648 35,220 22,053 6,368 7,674 102,682 114,789| 195,889 160,296 7,201 19,4 
ee) — a way 277 711 1552 6.459 4,1 3,017 23.635 :178 25,213 17,118 1,216 1905 
bs SS 1,070 431 8,475 12,615} Cr4,150 Cr479 19,603 35,087 | 9,600 13,973 367 1,075 
Transportationexp.| "1616 "1.304 60 6 168 224 2'481 4°564 2253 874 297 
} r= phen oy exp 1,646 1,394 14,707 13,797 2,002 2,937 37,623 38,374 22°383 20,101 1,881 1,611 
B pecagrs2 other 2,974 2.567 28,177 34,437 2,560 6,037 87,572 ~~ 100.383) 89.812 68,404 6,034 7,458 
ot from railroad... - 1,635 ~~ —1,919 7,043 —12,383| 3,807 1,636 15,109 5,405| —-106,076 91,891 1,166 11,941 
Uncollectible rwy- rev. a = | oa 7,577 197 187 2,385 2,586 4, 860 569 381 
an oe 931 2,550 1,518 19,061 3,609 1448 12,724 2,818} 102,011 89,031 —=BY7_—«11,608 
Sumpter Valley Sunset Railwa Susquehanna & New York 
—July 1 to June 30 Month of July July 1 to June 30 Month f Jul July 1 b June 30 Month of oe 
—_ ° & ys aad ee = n of July-—|—Ju 7) —_- — tly—— 
EARNINGS. 1915-16. 1914-15. 1916. 1915. | 191g*16. 191415. 1916. i915. | 1915-16. 1914-15. 1916. 915. 
Freight revenue... ...- 275,120 243,453 97,2 
: 84 23,290} 313,142 255,284 27,413 21,35% 259.763 195,185 22,747 1,584 
ao rinel, other rev. __43,174 "42.148 349 41441] 18521 521625 1190 l'o18| 311304 34,366 21998 81155 
mpmir ofan’ | “ie Gest ES RMS SRT Oe ae ees a i Eh 
’ cy ’ , , oo, y 0.8 , , , J 
aint. of —— t- 35,407 32,188 3.085 3,236 38, on 48,943 2.773 2'845 63,629 57,886 658 4.371 
Feat ie aay , 5 } 20 ; . 
Transp. rtation exp- 112,021 94,085 9,535 8,214 101, 006 130.517 11,337 9,621 100,348 87,968 9,153 6,827 
wet pamaageinee other. | 237,511 __ 233,492 22.478 __17,840| 186,009 243.101 _18.797 —16.202| 240,419 212,062 21.675 17,580 
Se prhen need... - 103,508 72,451 10,932 11,665 153,734 80,215 12,622 8,880 54,030 19,801 4,426 3,937 
Fe Ro rev. 10,303 11:410 850 900 20.339 29'697 1,733 1,677 3'000 5.4 50 450 
aaa sceliehis et te ee a 1.503 2 2 eR) | 2 ee, Selene | oe 
Aver. ot remalaing ‘oper. | 93,204 61,041 10,082 10.785 131,892 50,515 10,854 6.490 51,030 14,401 4,376 3,487 
i “ 0 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue ----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t-_ 
Traffic expenses --- 
Transportation exp -_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad __--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- - - - -- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of eauipm’t_ 
Traffic expenses _ -- 
‘Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad - 
Taxes accrued ----- 
Uncollectible rwy. rev. 


Net remaining - --__- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. - ---_- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses Maint. -way 
aint. of equipm’t_ 
Traffic expenses __. 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad ---- 
Taxes accrued-_------ 
Uncollectible rwy. rev. 


Net remaining -- ~~ - 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ -_-_-_- 
Passenger revenue_-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses --_ 
Transportation exp_ 
Transp. for inv.—Cr 


‘Total, incl. other_ 


Net from railroad -- -- 
Taxes accrued__-_-_-_- 
Uncollectible rwy. rev. 


Net remaining ---_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-____ 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses— Maint way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp _ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __-- 
Taxes accrued__-_-_-__-_ 
Uncollectible rwy. rev. 


Net remaining ---_-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Pectons revenue--_-._.-. 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses— Mai nt.way 

int. of equipm’t_ 
Traffic expenses.- -- 

Transportation exp- 
Trarsp. for inv.—Cr 
Total, incl. other- 


Net from railroad -- -- 
Taxes accrued ------- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-__--.-. 
Passenger revenue. -- 


Tot., incl. other rev. 


E ses—Maint. way 
Mai 


nt. of equipm’t_ 
Traffic expenses- -- 
Transportation ex 
Transp. for inv. T 


Total, incl. other- | 
a from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net Fremalaing . a 
Aver. miles of r'd oper. 


Tampa & Gulf Coast 


Tampa Northern 


Tennessee Alabama & Georgia 






































—July 1 to June 30— ——Month of July—|—July_1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July-— 

1917-16. 1914. 15. 1916. oe a iste. artes. “7° i915. = ivan: et — 
134,453 132,994 854 7,719 79,706 83,080 6,913 6,227 69,383 39,768 5,353 4,155 
44,378 55,317 4,437 4,517 19,206 18,953 1,550 1,516 20,148 17 ,663 1,9 ,837 
186,873 185,472 14,095 12,862 109,656 112,042 9,359 8,466 101,878 69,693 8,766 7,209 
25,696 30,74 A476 1,913 27,19 22,099 2,088 1,916 51,602 34,352 ,290 ,556 
17,972 12,339 2,590 1,055 34,258 75,325 2,241 1,761 21,299 12,213 1,158 987 
4,269 3,340 51 13 118 165 SOP re ae 5,801 5,597 572 437 
70,194 55,063 5,553 4,468 43,089 42,888 3,400 2,954 43 ,462 36,820 3,770 3,213 
130,794 114,951 12,110 — 9.098| 111.319 146,384 8.292 7.158] 130,790 96.852 10,349 8.716 
56,078 70,520 1,985 3,763 —1,662 —34,341 1,067 1,30 —28,911 —27,159 —1,582 —1,507 
12,042 5,087 :930 416 22,915 seein 974 1200 8,841 neat | 770 706 
44,035 65,434 54 3,346] —24,581 —55,123 —-908 107| —387,753 —36,043 —2,353 —2,213 
86 83 62 62 95 97 


Tennessee & North Carolina 


















































Terminal Railroad Associ 













































































































































































ation of St Louis System 
—July 1 to June 30— ——Month of July——| Terminal Railroad Association of St Louis| St Louis Merchan @& Terminal 
1915-16. 1914-15. 1916. 1915. —ZJuly 1 to erty 30— ——Month of July——- |—July 1 to June te ——Month of July— 
a cae é ame $ oe $ a 1915-16. 914-15 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
‘ ‘ 6, GT T cae 86 merges | tw egne 4S Weekes! -. een >) eieeae: ~ ~* eee On 
33:914 20/132 2°702 2'960 4,696 3,776 225 219 3,524 2.347 330 134 
150,711 114, 446 9.559 12,607} 3,123,588 2,687,884 232,403 214,137) 2,245,527 1,813,407 186,848 140,356 
21'554 9'789 2017 1/152 74,410 20,329 23,24 8,4 "318.654 227,536 32,130 18,141 
8,638 10/256 Cr189 591 ,05 158,953 16,637 16,347 111,361 91,803 ,30 011 
L: 155 1 1 10,830 10,991 91 909 9563 9,386 82 773 
33,799 22,172 2,459 1,989} 994,346  937,:886 68,333 71,178| 1,007,030  914:265 83,630 68,327 
31,259 — 59,030 5,204 — 4,998) 1,621,166 1,392,225 112,410 _ 112,017| 1,525,891 1,317,696 _ 135,712 _ 103,336 
~~ 69,451 55.415 4,265 7,608} 1,502,421 1,295,658 119,992  =102,120| 719,635  ~—-495,710 51,135 37,019 
5,477 3.640 456 333 reece 342,330 27,484 27 337 103 ,597 83,188 7,600 6,540 
pe eee «el ie ss ie aes so a [Bee en 27 16 0-0 eee 
63,974 51.775 3.808 7.275| 1.17 Si ~~ 953,238 92,144 74,782| 616,010 412,507 43,534 30,479 
37 37 36 3 9 9 
Tennessee Central Texas & Pa/cific System 
—July 1 to June 30— ——Month of July— Texas & Pacif Weatherford Min Wells & North Western 
1915-16. 19i4- 15. 1916 1915. mtd 1 to June 30— won, - ~ of os) —dJuly 1 to June 30— ——Month of July—— 
s < 915-16. 1914-15. 1916. 5. 1915-16. 1914-15. 1916. 1915. 
1,145,349 1,006, 477 97,054 85,299 13, 383, 497 12,443,990 999,948 1,016 022 69,587 76,962 6,344 7,009 
__ "379,443 '382'336 40,666 36,73 33,1 067,980 501,393 338,308 50,421 54,384 5.385 4,803 
1,619,237 1, 481. 404 145,045 129,874 iz 156,8 a 17,944,637 1,607 779 1,472,559 132,193 141,955 12,687 12,777 
8,100 343.616 22,461 '016| 2.019.739 1.956:172 °176/8 87, 9,258 28,520 (376 3,285 
229.780 189/901 19,469 17.5781 3,042,805 2.916.463 205, $36 234,610 8:605 10,966 989 417 
69,171 64.604 5,429 5,61 464, 17 445,170 1,501 35,78 2,087 2,1: 157 146 
590,124 578,813 48,290 45,893| 7,536,0 7,919,309 577 482 563 ,236 55,495 41,629 3,751 2,699 
__Criil ee ce es Cr23 ‘Os Cr12.357  Cr2\349 Cri"214 aD tt oe) ee 7 
_1,277,845 "1,259,450 — 102,299 — 103,775 13,815,975 13,857,387 1,070,596 1,071,602 103,083 91,526 8.859 7,181 
“341,391 221.953 42.745 26,098| 5,340,880 4,087,250 537,183 400,957 29,109 50,428 3,827 5,595 
55.057 56,060 4,566 4.675| 920,438 ‘856,136 75,000 ,000 7,195 7,906 6 65 
700 7 6 1|___ 9,806 5,462 OO nencns > madness," seeeeee See 
285,634 165,719 38,173 21,421| 4,410,635 3.225.651 461.789 324,474 21,914 42,522 3,227 4,936 
294 293 944 1,943 41 4 
Texas City Terminal Texas Mexican Texas Midland 
—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July——|—July 1 to June 30— ——Month of July— 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
$ $ $ $ $ $ $ $ $ $ $ $ 
PN ORR Le ge AM oe a 260,071 181,107 14,485 13.245| 407,577 371,817 22,570 26,519 
12,234 30,134 662 1,325 102,055 99.531 7.073 91520 136.751 150.414 12.152 11.395 
172,916 179,149 7,287 12.960 426,177 322,869 24,349 25.478 582,811 560,074 37,672 40.877 
20:711 42°783 1,230 1.883 81.793 76.015 4.943 6.366 137,215 113.721 10,401 7,650 
13.093 16.430 23155 1,204 3.473 2'404 197 257 82,832 71,786 18 4,577 
2'631 1/801 390 170 9.66 7,364 774 837 15,75 18,355 1,13 37 
49289 54.185 3,108 3,822 164,318 147.901 13,140 10.599| 204,139 228,330 15,397 15,772 
105.878 132,559 8.050 — 8.151| 282,193 ~ 252,696 ~~ 20.800 ~~ 21,828| 472.594 464,923 36,767 31,912 
67.037 46,590 —763 4,309 143,984 70,172 3,459 3,650 110,216 95,150 905 8,965 
10.470 7,361 801 705 20,933 15,424 1 +500 1,500 27,009 22/886 2,000 2,000 
36,506 39,228  —1,564 4,104 122,948 54,736 1,937 2,150 83,207 72,264 —1,094 6,965 
6 6 161 161 12. 125 
Texas Oklahoma & Eastern Texas Southeastern Tionesta Valley 
—July 1 to June 30— ——Month of —_— —July 1 to June 30— ——Month of July-—|—July 1 to June 30— -——Month of Ju 
1915-16. 1914-15. 1s 916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 191 
181,255 249,370 12,586 10,555| 133,364 116,464 "7,630 10,879| 215,917 198.418 14,671 14,879 
22,659 20,247 2,216 1,627 6,231 5,724 326 692 9,858 10,538. 947 91 
257,644 277,647 15,697 20,633 141,944 124,446 8,117 11,840 227. 867 210, 962 15,811 15,971 
17,197 ‘087 981 615 30.504 28:897 2/231 3.082 35,418 3,973 253 
19,001 41,555 1,007 2,044 31,348 26.198 1.716 1,908 30: nie 25,532 2,979 2,376 
2,650 139 24 16 1,360 1,34 129 112 3,002 3,394 27 26 
40,909 63.644 1,912 4,824| . 45,156 36,312 2,710 3,608 83:713 83,067 6,617 5,829 
138,737 201,845 5,956 ~19,908| 112.251 97,722 7.200 — 8,083| 161,943 154,205 14,442 — 12,204 
118,906 75,801 9,741 725 29,692 26.724 917 2,857 65,923 56,756 1,368 3,767 
3.744 2,361 312 196 2,983 2.266 225 20 5,500 4,500 700 400 
115,161 73,440 9,429 528 26,709 24,458 692 2,656 60,423 52,256 668 3,367 
2 24 87 84 84 
Toledo-Detroit Toledo St Louis & Western Toledo Terminal 
Leased by Detroit Toledo & Ironton RR. Co.|—July 1 to June 30— ——Month of — —July 1 to June 30— ——Month of July— 
—dJuly 1 to June 30— ——Month of July-——| 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 191 
1915-16. 1914-15. 1916. 1915. $ $ $ % $ $ $ 
ot a 470 ____-_. | 4,928,511 3,984,041 388,894 332,332 ( a ys ee Pi eda on 
SS ae th _.....|__ 387,948 330,384 67,551 38,3 einin aes alee a apes apace 
aie«es “£75, aaeoos 15,548 ___...| 5,643,365 4,636,059 483,990 396,567 492, 944 "437.498 41,116 38,963 
ES 4. 5 ne ,000 aay 56.2 73,7 68,385 44,46 4,198 56,291 96 5,497 
| SRO: oh: 567 2s 823,580 4/224 1,73 70,950 46. 97 7 48,379 3,666 4,676 
Tacs: te ital on 274 hs hia 195.809 199.811 78 16,395 317 1,428 22: 
oss " Tate 3,541 ______| 1,849,728 1,780,396 152,328 138,50 162'380 160,765 13,926 10,353 
5 Ore ee ee, peer SO Raye gem Co Sata 72,250 eee Cr1,019 eer epee @< Sikes wee Ms Alpin Spe 
6 RES ae 5,718 -___.. | 3,623,892 3.496.954 317,060 278,515| 248.180 279,995 19.982 21.581 
EE 69,5 2 9,829 —__... | 2,019,473 1,139,104 166.930 118,052| 244.763 157,502 21,134 17,331 
shsuce, “ ndaen 255 pret 208,068 250.182 17,500 19,541 36,589 31,773 ,840 2,740 
aaese ' Senase 9,574 _.....| 1,808,438 888,922 149,430 98 510 208,174 ~=—125,729 18,294 14,641 


Tonopah & Goldfield 


Tonopah & Tidewater 


Tooele Valley 





























-—July 1 to June 30— ——Month of July-—|—July 1 to June 30— ——Month of July——|—July 1 to June 30— -——Month of July-—— 
1915-16. 1914-15. 1916. y 19} 1015-16. 1914-15. 1916. v i915. 1915-16. 1914-15. 1916. ous. 

b $ $ 
539,346 544,270 42,939 de. 603 371.356 262,767 37,436 25,641 110,526 74,705 10,195 7,581 
87.127  94°553 7'998 8'433| °40°194 ~36,905 4'688 3°483| 34.805 29.778 3'216 2°526 
681,781 682,714 56,132 58,207 433,939 323,028 44,161 31,078 220,274 175,237 20,307 16,363 
61,562 65,482 76 7'360 60,367 49,061 14 4'557 14,393 14,948 1,281 1,255 
80,617 78,648 7,317 606 40,87 38.152 4,304 2,557 44,004 32,408 4,460 823 
21, 958 21,505 1,967 1,775 24,105 25,000 2,011 1,936 2,180 114 223 191 
156,3 165,816 12,636 12,235 77,455 72,753 6.516 6,236 100,510 79,529 7,703 6,412 
emit sam te A.) isles dames «= adeeiieas Cr1.983 a ata Cr3 Pe EE cme ass oseece os---- wtih we te 
355.093 364,242 32,863 30,964 221.613 207.471 19,433 16.873 166.721 134,007 14,248 10,097 
326,688 318,471 23,268 27,243 212,325 115,556 24,728 14,205 53,503 41,230 6,058 6,266 
42,560 39,649 ,659 2,850 20,435 17,682 1,830 66 3,388 3,310 235 234 
234,125 278,821 19,609 24,392 191,890 97,87 22,898 12,545 50,165 37,919 5,823 6,032 
113 10 169 75 7 7 











RAILWAY EARNINGS 


[Vox. 103. 








EARNINGS. 


er revenue. .- 

Tot., incl. other rev. 
Maint.way 

ant. of oe S- t. 


nsportation 
— for inv. 
Total, incl. other. 


Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r 


oper. 


EARNINGS. 


Freight revenue_--.--_- 
Passenger revenue--- 
Ex Tot., incl. other rev. 
xpenses— way 
Maint. of sempm t. a 
Traffic 


fransportetion 
Transp. for inv. 
Total, incl. other. 
Net from railroad. -_-_ 


Taxes accrued 
Uncollectible rwy. rey. 


5.35 





Net r 
Aver. miles 


of r’d oper. 


EARNINGS. 


Freight revenue__-_-_.- 
Passenger revenue... 
Tot., incl. other rev. 
es—Maint. way 

a. of hn ml 6. 


T sportation e 
rans nm 
Transp. for in how 


Total, incl. other_ 
Net from relivend...... 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-__-__ 
Aver. ‘ae of r’d oper. 


EARNING3:. 


Freight revenue_-__-__ 
Passenger revenue--_._ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__ 
‘Transportation 
Transp. for inv. 
Total, incl. other_ 


from railroad __- 





es accrued 
Uncollectible rwy. rev. 


Net re 
Aver. miles of r’ 


“<<< 


EARNINGG. 


Freight reyenue_____ 
Passenger revenue--.._ 
z Tot., incl. sf rev. 
x, wa 
sponses of equipm’ . 
Cl 
rans ation is 
Transp. for inv tr 
Total, incl. other- 
Net from railroad. _-_-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 
Net remai 
Aver. miles.of r* 


EARNINGS. 


Freight reyenue_ -__-_- 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't_ 
great exganees.. 
ransportation ex 
Transp. for inv ap. 
Total, incl, other_ 
Net from railroad__-__ 
Taxes accrued___.___ 
Uncollectible rwy. rev. 
Net remainin:; 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue______ 
Passenger reyenue..__ 
Tot., incl. other rev. 
MAilnt’ of equips 
equipm' 
Traffi z 


4 —-——<— 





rransportation i 

‘Transp. for inv Ur 
Total, incl. other. 

Het som railroad... 


-—-——=— 























































































































































































































Tremont & Gulf Tucson, Cornelia & Gila Bend Uintah 
—July 1 to June 30— ——Month of a —July 1 to June 30— ——Month of Ory —July 1 to June 30— ——Month of July-— 
1915-16. 1914-15. 1916. 19) : 1915-16. 1914-15. 1916. 915. 1915-16. 1914- “15. 1916. ion5. 
270,092 207,455 19,359 SUES oR eae 15,101 Road 314,304 183,786 18,855 16,690 
19,139 16,572 972 fe" ye © 2s ee ampanea aa a 1,017 opened 15,391 15,054 1,153 1,313 
302,889 236,138 22,023 0 Basa sous mma cme 16,913 for 421,588 275,012 28,125 24,734 
59,07 52,455 758 eS gh ot 2 CIR a 1,509 operation 43,087 34,462 5,206 224 
9,24 34,222 5,681 EE eed 227 eb. 20 41,016 36,426 24 43 
4,59 4,635 59 | Ey = ananassae 213 +=1916. 1,165 8 8 81 
59,498 60,575 4,333 6 EE eee R376. owdinen 59,302 48,895 5,637 4,413 
ae eens S01) ee a 252,270 224,103 _ 24,738 20,562 
120,441 73,130 6,905 og Sea Sta 2. wbkeee 169,317 50,819 3,387 4,171 
7,200 5.175 80 | 2S a RS Nit eget ae, Ctbeeiies 13,226 13,791 300 90 
113,241 67,725 6,105 WaT cw een As 5: immameess oa 156,090 37,011 2,087 3,271 
7 Fe enemd Pies a 6 68 
Ulster & Delaware Union Ry (of Memphis) Union & Stk Yds Co. of Guana (Ltd) 
—dJuly 1 to June 30— ——Month of a —July 1 to June 30— ——Month of iis. | 38 onth of June—— —J' ne 30— 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 1916. 1916. 1938. 11646.” Teigs. 
522,187 529,672 40,166 ee rere, | SESS ee oeew |.) eeadiice iit een oon saiteiiedetie.~ «cx: cia mm 
299,653 328,525 76,626 URE ete 4) neeuon ee ekeen (eine be Paes) at ee oes ie 
1,025,638 1,037,257 138,010 133,848 102,760 92,773 6,816 6,526 41,821 40,651 554,213 494,245 
"106,237 142,914 11,900 14,934 23,569 25,475 3,975 2,034 ,007 413 40,707 il 
122'901 219,249 12,253 13,008 11,603 67 89 848 4,798 4,515 59,501 56,104 
21,212 22,336 2,994 2.653 121 15 mel: “Geena: adieaceus | eee oes 
411,284 472,118 47 ,242 46,909 18,812 46,802 3,617 2,281 12,938 12,592 174,415 161,416 
707,160 903,185 — 78,013 —80.250| 71.982 93,805 ~~ 9.974 6.572| 30,098 30,803 372.374 ~ 363,120 
318,477 134,071 59,996 53,588 30,778  —1,122  —3,157 —4 11,722 9,848 175,839 131,116 
48,707 394 ,000 5 24,378 923 91 1,697 : 3,586 35,976 35, 
373 60 SY ABR OPER (OLS = tiie EE igi renee ERR AEN | my ty RRR er a BEES a Bee 
269,396 90,976 56,004 50,088 6.399 —31,045 —4,070  —1,743 9,214 6,261 139,863 95,919 
128 128 1 34 
~United States Steel Corporation- 
Bessemer & Lake Erie Donora Southern Duluth & Iron Range 
—dJuly 1 to June 30— ——Month of July——|—July 1 to June 30— foes of es —dJuly 1 to June 30— —-Month of Ar 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. - 1914-15. 1916. 1915. 
ee | Se See Bre ee | abenee | waeeee 6,062,342 4,448,61 973,319 818,505 
372,755 370,464 39,889 SE ee ee) oem 7 a 247,338 214.411 22,469 18,441 
11,014,151 8,665,548 1,292,958 1,265,806 124,301 71,827 9,927 9,309! 6, aa5: 282 4,824,604 1,035,129 862,399 
79, 659,484 85,302 2,376 10,333 11,485 3,30 505 743.740 °781,014 76,299 5,784 
2,057,297 1,900,329 173,58 165,668 289 37,724 5,164 3,585 873,512 697,278 63 80,515 
16, 122,476 12,013 I Sh Sc ee 16, 12,311 AZ 1,305 
2,526,640 2,001,288 283,402 233,832 108,101 63,286 11,889 7,596! 1,539,040 1,137,889 196,498 ,083 
Cr145.248 Cr76.811 Cri9‘506 a 6 i tg ies geal ae 6) Rete aeeege CYEDER. ... weedon 
5,712,599 4,759,122 547,903 485,652 200,332 119,726 21,343 12,330| 3,308,341 2,761,606 360.678 311,538 
5,301,551 3,906,426 745,054 780,154| —76,030 —47,898 —11,415  —3,020| 3,184,941 2,062,998 674.450 550,861 
232,670 215,584 22,009 16,783 1,841 1,414 148 14 353,699 48,658 ; 44, 
5,068,852 3,690,769 723,035 763,361| —77,872 —49,313 —11,564 3,164] 2,830,152 1,814,339 618,305 506,080 
204 204 3 27 272 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
—July 1 to June 30— ——Month of oo, i —dJuly 1 to June 30— ——Month of July-—|—July June 30— ——Month of —_— 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 16. 1915. Tigo. 1914-15. 1016. 19) ; 
10,640,875 5,858,279 1,753,201 1,398,480/12,511,828 8,039, 188 1,045,774 | | eee el Ee ee een 
338,596 318,109 34,846 26.756 110 59 15 497 1,168 40 57 
11.470,003 6,292,071 1,898,169 1,445,079/ 13,353,457 8,541,354 1,113, Tae 882,466 575,885 383,715 52,537 55,367 
1,311,086 718,494 133,278 411} 1,050,552 934,31 98,438 89,622 00,634 99,298 3,982 12,277 
1 345, 886 893,711 101, 546 114,512} 2,544,941 1,523,705 271,539 144,488 132,174 76,263 12,035 606 
9,778 23.655 1,949 80,797 68,9 6.118 (oe) | ecko.) a, ns 
1.931" 554 1,176,633 27 3° 330 179,980) 3, 683. 692 2,537,109 309.748 233,867 286,581 196,636 29,481 22,318 
Tee. eee. | See a AO r1.824 Cr363 Cr335 pos tet 0 ee Kaper ips are Hite ile 
4,824,084 2.990.202 529.148 411.129 7600 bas 5,298,604 708,293 492,958 520,614 375,077 45,668 42,397 
6,645,918 3,301,869 1,369,021 1,033,949) 5,733,208 3,242,750 404,772 389,508 55,270 8,638 6,868 12,970 
629,564 326,939 101,347 82,250 458,783 429,430 36,517 35,075 33,028 35,595 3,138 125 
6,016,354 2,974,929 1,267,673 951.699 5,273,555 2,813,055 368,255 354,433 92,242  —26,957 3.730 0.845 
it aad 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
—July 1 to June 30— ——Month of July-—|—July 1 to June 30— ——Month of > —July 1 to June 30— ——Month of July-— 
1915-16. 1914-15. 1916. i9ts. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 19 
$ $ $ $ $ $ s $ 3 $ 
eae Cage ats i sae ~ 5,045 ~ 4,078 ~~" 504 ~~" 286 Be a foc waite caged 
421,485 182,135 46,471 23,815 887.395 545,121 73,016 61,098] 314,320 180,111 38,095 33,143 
46 ,04 2,718 4,377 93,7 64,09 12,10¢ 7,694 ‘409 16,750 ,007 947 
177 40,812 5,131 3,909 154,653 126,854 15,848 11:759 945 29,031 4,984 2.785 
164,063 129,511 14,851 12,077 315,688 215,040 29,492 20,243 102,942 60,002 12,164 6,983 
251,580 211,996 ~ 22.730 ~~ 20.418| 601.304 435,247 — 61.112 ~~ 41.541| 182,285 ~ 107.479 23.227 10,771 
169,904 —29,861 23,740 3,396 286,090 109,874 11,903 19,557 132,035 72,631 14,868 22,371 
7,633 418 795 550 61,286 47,716 4,743 ,50 4,072 2,675 45 25. 
162,270  —36,280 22,945 2,846| 224,804 62,157 7,169 15,048 127,962 69,956 14,418 22,116 
o o 
Union RR (of Pennsylvania) United Verde & Pacific Victoria Fisher & Western 
—July 1 to June 30— ——Month of July—-|—July 1 to June 30— —~—Monih of July——|—July 1 to June 30— -——Month of July-— 
1915-16. 1914-15. 1916. 1815. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 
} ee. eee 75,118 139,469 . 763 9,650) 148,825 138,192 6,776 8,824 
see ctoote | > ne 515,717 21/302 16,373 1,610 cesess | shhhbe| .. Soe San 
5,501,590 3,645,073 29,986 39,189 110,204  ~—«169,373 i: ae 12,481 148,825 138,192 6,776 8,824 
451,761 66,505 92,647 96, 292 36/812 85.682 1,203 2.918 73,604 95 9,052 7,328 
1,172,694 1,112,348 108 109 18,184 40,019 1,426 2,739 20,325 20,264 1,579 1,821 
1,424 219,220 eS SMM el al AM = 1.83 ‘98 142 120 
2,034,559 1,555,097 ee | aes 40,773 58,791 4,082 4,595 38,713 33,196 2,811 2,261 
eas | See. 345,166 295,415 + pli enenns  _necoas | acnucet pamene .eeiet ) a ae 
3,713,024 3,178,704 225.309 220.301 104,397 195,662 7.399 10.985 138,551 146,260 13,746 11,638 
1,788,566 466,368 8,500 6,000 5,807 —26,289 6,120 1,495 10.274 —8,067  —6,970 —2,814 
88,607 TD ss eee. Ne eet a 4,777 92 41 436 399 EqGB |. \woemede > Gaeee 
alga ys a 216,809 214,301 ee 5, pag Prac RO ws cae Pa ation Stee aes ea 
1,699,958 420,393 8,763 9.650 1,030  —31,213 5,709 1,059 4,875 —12,821 —6,970 —2,814 
32 30 26 26 56 
Virg ginia & Carolina Southern Virginia & Truckee Virginia-Carolina 
—July 1 to June 30— ——Month of July——}—July 1 to June 30— -——Month of Ye —dJuly 1 to June 30— -——Month of Jul a 
19ig6. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 191 
104,640 # 409 9,014 5,195 164,162 141,011 13,292 11,251 165,418 103 ,422 11,845 13,882 
18,676 18,729 1,307 1,489 66,091 74,091 168 7,241 33,487 22,021 2,123 5,389 
135,003 102,886 11,086 7,352 287,963 261,487 23,481 27,040 212,236 128,228 iz 663 18,213 
24,164 18,758 715 1,293 232 36: 975 4,965 44,941 108 4,271 198 
Ta9 = T'383 B38 #90; — °7'356 308 oe 71880 = tn tt 
34/140 29'262 2,435 1,923 87,405 84/301 7,300 6,933 46.688 28'960 3,806 3,706 
A Cr736 ah eaiea aennne woeene ------ pa Ben aru Cr2,314 Cr4,854 odie o sewbe 
74,656 61,618 5.479 4,253 238,694 220,011 18,928 18,552 118,427 75,785 - 11,377 11,027 
60,346 41,268 5,606 3,098 49,268 41,476 4,553 8,487 93,809 52,443 3,285 7,185 
173 ,39 235 200 22,187 19,039 1,649 1,586 9,172 7,012 "736 1,107 
57,603 38,877 5.371 2.898 27,081 22,436 2,908 6.001 84,637 45,430 2,549 6.078 
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EARNINGS. 


Passenger revenue... 


Tot., incl. other rev. 
E Maint. way 
aint. of equipm't. 
Traffic expenses. _ 
Transportation ex 
Transp. for inv. T 


Total, incl. other. 
Hee oom railroad... 


accrued 
eres Pesta rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_-_.. 
Passenger revenue... 
Tot., incl. other rev. 
Maint. way 

aint. of equipm’'t_ 
Traffic expenses--_-_ 

Transportation ex 

Transp. for inv.— T 
Total, incl. other_ 


ue om railroad_-. 


accru 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper, 


EARNINGS. 


reigns revenue. -__... 
Passenger revenue-.-__ 
Tot., incl. other rev. 
"Maint of equip -way 
aint. of equipm’t_ 
raffic — 


Transp. oy ae. + ™ 
Total, incl. other_ 


ies from railroad... 
Taxes accrued 
Uncollectible rwy. rev. 
Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint. way 
ns. of equipm't_ 
ic expen 


hed om a. 


Net remainin 
Aver. miles of r’ 


oper. 
EARNINGS. 


Passenger revenue.._ 

Tot., incl. other rev. 
ixpenses—Maint.way 
Maint. of copes’ se 
raffic 


Praneportetion « 
Transp. for inv. 
Total, incl. other. 


ba ome raliroad...... 





Net remainin 
Aver. miles of r’ 













EARNINGS. 


Freight revenue____._ 
Passenger revenue___ 


Tot., incl. other rev. 
d xpenses—Maint. .way 
aint. of equipm’t_ 
Traffic expenses__. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad... 


axes accrued__...._ 
Vncollectible rwy. rev. 


Net remainin 











ver. miles of r'd oper. 


EARNINGS. 


pnger revenue... 
Tot., incl. other rev. 
Sen fess 
nt. of equipm’ 
Traffic 


expenses__ 
Transportation 
Transp. for inv. 


Total, incl. other. 
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Virginian Wabash Wabash Chester & Western 
—July 1 to June 30— Se onth “of July-—|—July 1 to June 30— ——Month o _— —ZJul to J Boalt asta 
1915-16. 1914- -15. 1916. 194 ‘ 1915-16. 1914-15. 1916. 1915. 1915216. ° T14 +S. i916." “1018. 
$ $ $ $ 
6,497,994 5,070,490 567,340 497,083 25. 452,962 20,358,025 2,009,178 1,633,070 80,80 ¢ 
437,912 ‘387.082 45,054 39,172| 6,416,076 6.126.684 ~'747'166 ‘579 OS Oto $8046 Lass 3104 
7,390,381 5,820,405 656,591 571,856 34, 704,886 29,082,787 3,024,919 2.425 a 122,86 a > 
760,603 -'756. 76.427 70,272) 3.831.587 3.759.025" '2931382 ~"399'831| '37’70n 1S5'3oh 48 S38 8.787 
1,229. 934 1,025,056 105,151 97,852 5.378.450 5,461,030 ~ 467,475 406,987 19'857 19,122 "167 1/104 
: ; , 1046, - 92,7 2% 1,699 2,164 150 "137 
1,462, 595 1,305:981 133,353 113,560] 12'564,616 12,016,110 1,070'670  934°574 
cri6 133.393 Cr315 13.88 Cr50,043 Cr22'096 —'Cr5'744 Cr 2088 Les - ns . 4 had . % Eich uf x s snes 
3,844 aoe 3,376,851 351,658 310,653 } 23,749,880 23,178,836 2.008.577 1,918,822 112,948 101,158 7,453 6.798 
"8,545,755 2,443,554 304,932  261,203| 10,955,006 5,903,951 1,016,341 ~ 503.660 9,91: 3.40: 5 
286,100 253,336 “30,000 000] 1,027,943 "968.877" 98844 "82'309|  9'n08 Ss g’eyp 40 R518 
169 le ko katie dn sei a 6,667 eee Er | Fer EE Satins oy AE 
"8259, 485 259,485 2,189,973 274,932  241,203| 9,920,395 4,931,005 917.328 ~ 421.089 2: 
See also on page’ 32) 510 504 2'519 2.519 me See aes 
Wabash-Pittsburgh Terminal System Washington Idaho & Montana 
Wabash-Pittsburgh Termin est Side Belt —July 1 to June 30— ——Month of July— 
—dJuly 1 to June 30— ——Month of “July — —July 1 to June 30— -——Month of July— |} 1915-16. °1914-15. 1916. 1915. 
1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 295,798 251.870 20,876 22, 331 
897,799 621,060 106,02 56,214 625,410 381,795 65,546 45,081 5,687 33.299 1,654 2,184 
109,733 __ 102,740 45 85 879 776 521 533 | 336,162 300,325 23.883 ~~ 95-617 
1 087, 057 792,982 — 123,628 70,998| 644,131 392,695 67,493 45,980|  103'087 91,98 13/947 21 
264 117,299 19,521 16,410 50,333 9 ,122 5,270 52.551 56,747 4.585 4/295 
173 486 154,764 15,636 12,981 41,815 63,826 4,337 805 9 ‘00 "149 "50 
337,918 280,681 31,071 25;403| 128,069 95,028 12/318 8,582 are en Foci Radin 
761,408 635,542 74.366 ~~ 61,333| 261,688 _ 239,412 27.370 90 Bay ts rie = as gar 
325,649 157,439 49,262 9,664| 382,443 153,282 40,114 —«-25, 122 cen 
90,000 90,000 5 7,500 3,600 3,600 30 30 fos ecm sete —_—— epeqerd 
235,458 67.436 41,762 2,164} 378.660 149,682 80.814 24,822 ee eo oe a 
Western Marylan 
Wellsville & Buffalo Western Allegheny —July 1 to June 30— ee wr Julu— 
—dJuly 1 to June 30— ——Month of July——|——Month of June —July 1 to June 30—| 1915-16. 1914-15. 1916 1915 
1915-16. 1914-15. 1916. 915. 1916. 1915. 1915-16. 1914-15. | 9.386.082 7,326,471 784.554 701412 
AS aa 50 17, 7759 Operations 1 o8.. i0,1 38 at: dio 179.153 952,740 * 948:777. 112'196 94444 
ooo--- ___=----- 8,387 egan I : 4 : 10,930,369 8,683,458 969,208 833.177 
aimee ae 29,348 Dec. 1 25,919 18,335 272,953 206,290) 1'269'244 1'204'048 116,302 104231 
oe. | eae 236 ©=6.:1915 yr geal rik ett 57,603| 1'736:704 1.4791331 138,732  140:470 
Ta RR ea Be 497 siieties ary eh Pets a S64 . 257.528 f 260,135 3,44 21,820 
Se ee nee ee | Gr7's0s 'crpiane erate 200.248 
Se Ss ee es ee ee + ese saa pad sae 
SS eee 1.152 79,260 ~  20.800| °°890. ort 20 
foare> | aceon : ts 405 350 4505 1,050 ity OR at800 ST 000 
HS Facr Ba io ap] TWA i9.795| 3-541,823 2,119,188 347,021 255,200 
a Sou 47 49 
Western Pacific Western Ry of Alabama —July Wheeling & take Sete. Dapincins 
—dJuly 1 to June 30— ——Month of July — —dJuly 1 to June 30— -——Month of July— 1915-16. “1914-15. 1916. of i9ié. 
5-16. 1914-15. 1916. 1915. 1915-16. 1934-15. 1916. 1£15. 7,853,269 4,385,420 802,325 452,708 
5,249,368 3,955,009 607,323 336,207 54,512 690,690 50,94 51,023] ‘"go7'475 *"53'699 69425 63173 
1,700,422 1,383,715 122,690 _311,436{__ 408.831 427.869 34,25 34.014 | eG “5498-060 ~—OG8 DOT - 
7.466.004 5,708,126 773,102 — 702.451| 1.308.757 "1,252,202 96,625 —_ 94.636| 9184-816 5.428.069 938.924 561.805 
1,100,728 1,147,473 115,919 106,631 212,82: 623 14,645 17,485) j' 378, 355 1 043,748 137/551 85.182 
es a ee ee Me a ee aE ee ee 
2,308:935 1,886,680 ‘417 «183.953 350,200 376.901 26,945 28,415] 2-74 1217 — 758 rere 179, oe 
"| rato “aa 988 asi 90a —aga7a | 07008 “Lota 78.108 —ataia SST eee PE AOL __ 386.526 
2,678,112 1,288,189 341,807 281.276| 338,264 197.843 20,519 12.759| 3-603. ‘Sop'oae 846—- 9.022 178.270 
349,173 355,032 :760 31,231 63.471 ate 5.54} 5.112 pas | Stiaeke ba! er os 
’ ’ 22 o “2: - : = A 5 
2,327,406 931.304 309,027  249.808| 266.470 133.374 15.149 7,636| 151,175 1,002,407 eas 1 4 141,443 
941 941 133 133 
Williamsport & North Branch Winston-Salem Southbound |_,,,,, ohana SO Ntonlh or 
—July 1 to June 30— ——Month of July——|—July 1 to June 30— -——Month of July-—— 1915-16. 1914-15. 1916. an ¢ i915. 
1915-16. 1914-15. 1916. igis. 1915-16. “1914-15. 1916. 1915. 133.711 112.3 5. 8 764 
99,517 84,258 6,915 6,190} 526,303 389,709 50,103 24,867 672 , 1 O85 1013 
; 46.969 7,678 "986 71.569 60.455 ‘978 ‘271 ira 1822 1085 1 
152,631 — 137,725 15,635 15,022} 609,993 — 461,089 ~ 59.941 —30,908| 149.311 122.641 Et 44 EH 
30,360 25,643 ,509 ,906 1,048 67 ,641 6,01 4,208 28960 25 (295 2'130 ' 
‘748 22'702 883 1,053 46.924 39/418 2'0 2866 33 501 180 q 
49.951 46,938 5,531 4,987 061 «151.85 14,429 11,950 ’ ’ , 61 
ove Sees |, SS See Cr4,973 Cr7 ,669 Cri r61 tnd Takes == ica tatoel <2" 
104,369 110,069 11.465 __13,137| 309,253 302,498 27,251 22,208 ai aie aa 9.365 9.106 
48,261 27,655 4,170 1.885| 300,740 158.590 32,689 8,699 905 16, —2,088 780 
"59 0 133 180 24,009 22°777 2'000 ‘0 oo 1 55 528 
46,640 25,671 4,037 1,705| 276,725 135,813 30,689  6,699| 25.376 is ea 252 
55 55 9 93 mae 
Yazoo & Mississippi Valley Yosemite Valley re peoungstown | & Ohio River 
duly 1 to June 30— Month of July-— |——~Month of June—— —July 1 ‘0 June 30—| 7915-16 1914-15 1916. Y i018. 
16:502.294 9033-005 ‘Teeiss b0p065| ‘essio Ue 191671959 1801067 68,655 66,40 6,242 4.730 
’ 9 o aU v' , . r , , 
2,392,224 2,194,043 212,783 165,046 23°750 34.490 243,271 —«:155,484|__ 179,336 170,803 18,462 15,175 
13,552,430 11,836,984 1,058,683 — 900,789 48,971 56,635 420,396 323,214 808. a7 “oman Et 24.264 
1:944'580 1:807:796 5.569 178.671 4:434 ‘873 47.545 57.604 a3. a7 25.208 2,873 3.200 
seis Miopee tase M98) gam Pa ie] aa Aare ee 
, , ot , ’ , é , ¢ — e 
4,305,432 4,347,502 338,29 311,493 7,453 11,722 66,732 87,469 74,021 72,205 6,845 5,481 
17,132 Crl1,986 —_—Cr6,938 Cr353)___------ _------ ~~ --- ge ee ee ee Yami yo 
8,928,039 8,343,200 772,952 704.959 17,029 21,735 167,691 _191,832}__162,659 __ 153,423 14,645 12,995 
4,624,391 3,493,783 285,730 195,829 31,941 34,899 261,705 131,382 145,700 135,410 17,252 11,268 
"587 593.149 7,000 :00 "263 040 17,274 ‘83 acne | 11,847 1,199 96 
3,992,185 2,898,369 228,601 145.602 28,678 32,858 244,430 117,547) 131,719 123,563 16,052 10,301 
1,382 138 79 79 3 


Hawaii Consolidated, Ltd. 





HAWAIIAN RAILROADS. 
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Oahu Ry & Land Co 


























Simeon —Mar. 1 io J ——Mont J —dJuly 1 to June 30— a tes of June—— —July 1 to June 30— 
ue” Wis. 1915-16. 4 11415. 1916." dad 1915. 1915-16. 1914-15. | 1916. 1915. 1915-16." “1914-18. 
AER ne <> Sse : 193,244 211,269 96,415 82,204 949,923 890,720 
29939 ats) 138 07 ee 19-630 19035 20,336 22,735 20,475 18,945 251,397 253/212 
sig hii , Sh é 1157 333,930 357,161 125,034 108,513 1,292,147 1,228,748 
40-008 thrid 130/308 al 33-468 est 68,624 56,050 16,125 10,297 '124'944 "118/446 
Rieger ROA oc uate 3,291 : ; 41,249 :100 ,002 92,207 110,441 
oe cee eee. Wiggs oo 295 10 1,685 198 2,242 653 9,919 8086 
ae fee RR a aaa 15,746 11,520 134,995 126,088 25,855 24,831 291,032 262/254 
Fc I op RBM rey Ape aig Cri O27 Cr82 Cr83 LL <aiiieliie Ee die Satie 
ps ammo crsamee 7 Samer re geye 33,800 24,075 305,551 280,060 51,142 58,744 580,622 549,864 
| ares erect Sa a 7 5081 28,378 77,100 73,892 49,768 711,525 678,883 
. 872 asucen | ARs: oa . oes 7376 10,863 10,164 681 26 99,292 87,243 
T6153 — 73361 ying SE $705 7.818 66,036 68,210 41,503 612,233 ; 
a saree ste — ™e tid 73 591,639 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


é Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescribed by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the ‘“‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. Each 


company makes up its ‘statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the character of its business. 


ments in the precise form furnished by the companies. 


We in turn give the state- 


Obviously, we cannot undetake to reconcile differences or discrepancies that 


may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed statements on preceding 


pages, which include every steam road that is obliged to make monthly returns to the Commission. 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 



































































































































































































































A” ak et Ba PIB” ete i 
Atch. Topeka & S. Fe. 5-16. 4-15. 916. 1915. Chicago St. P. M. & Om. 516. o14-1 ; 191 ; 191 : 
Gross operating revenues_--_..--- 133762 392 117665587 11,704,821 10,422,341 | Average miles of road operated --- 1,752 1,752 
Operating expemses_-....-.-.----- 83,730,960 76,091,553 7,118.012 6,587,075 | O Sing TOVENNES.... <. ce nconase 19,522,562 17,841,347 1,596,854 1,390,734 
Net operating revenue---_------ 50,031,432 41,574,034 4,586,809 3.835.266 | All other receipts..------------- 456.579 355,494 51,106 42,5 
RAP ARERES SAE aa SN Sa 6,210,366 5,497,317 515,495 481,774 EE SO nn cuce caeune 19,979,142 18,196,842 1,647,960 1,433,333 
Uncollectible railway revenues_.-- _ 41,079 25,316 © 1,901 4,133 | Operating expenses and taxes-.----. 13,980,890 13,122,626 1,140,083 1,067,601 
Operating income. --.-.......--- 43,779,993 36,051,401 4,069,413 3,349,359 Net Ee oT SE 5,998,252 5,074,216 507,877 365,732 
Average operated mileage-_.....-- 11.247 11,114 11,270 Rican | Vised GURGGiis ok nn ccc cnccccccns 2,995,225 2,855,131 234,321 241,969 
Bangor & Aroostook. —July 1 to June 30—. —Month of July— | “mis Ou Giatges-- =~ en ee ee ee 
Revenue from operation. -------- 3,748,005 3,747,973 211,051 226,294 Colorado & Southern. —July 1 to June 30— Month of July— 
Operating expenses__..._......-- 2,347,472 2,340,960 187,908 185,903 | Mileage operated...........---- 1,84 1,828 
Net revenue from operation.__. 1,400,533 1,407,013 23,143 40,391 | Operating revenues-------------- 14,518,461 13,161,155 1,272,522 1,108,394 
Additional ineome (hire of equip.)-__256,068 203,307 31,876 22'873 | Operating expenses -------.------ 9,201,735 9,301,925 __ 831.810 __ 840.139 
Total net income...........--- 1,645,866 1,605,561 55.019 63,264 Net operating revenue--------- 5,316,726 3,859,230 440,712 268,255 
Fixed charges and other deductions 1,405,257 1,379,071 116.096 115.897 | Taxes --------.---------------- 625.063 _ 562,706 58,750 51,653 
Surplus over charges____.__--- 240,609 226,490 —61,077 —52.633 Operating/income- - ----------- 4,691,663 3,296,524 331,962 216,602 
Bellefonte Central. ——Month of July—— —Jan. 1 to July 31— Delaware & Hudson. Month of July —Jan. 1 to July 31— 
Gross receipts___..........----- 6,225 6,360 46,702 45,725 | Gross earnings_...............-- 2,287,311 2,045,149 15,247,914 12,826,446 
Operating expenses_______-._.--- 5,514 5,529 40,852 40,869 | Operating expenses_-_._.......-.-- 1,573,471 1,212,527 10,338,709 8,371,392 
RES ET SET 71 831 5,850 4,856 eh GN eh nawas 3, 332,622 4,919,205 4,455, 
Interest and taxes_...........--. 272 269 1,792 1'883 RR Kx : Tt SPR se 13 S50 833800 . 210°380 ‘ 380 135 
Surplus over charges_________-- 439 562 4,058 2,973 | Uncollectible railway revenue- ---- a geaees eases ee Le 
poston & Maine. July. 110 Jone $0-—- ——Manth @ tub— Railway operating income- ----- 655.190 76,122 4,508,653 4,072,742 
OS CRONIN Seuln nko Stine ,298 2,30 Ncube 
Gross earnings.................. 52,075,428 46,673,049 4,719'795 4,0991236 Denver & Rio Grande.—Juiy 1 to June 30 Month of July 
eee. ee 38'186'850 37°893'939 3 207 o> 4018 8o3 | Total operating revenge. _-_----- 24,890,084 21,823,236 2,096,617 2,002,400 
xpenses and taxes.------------ 150, 1893, ,297, 3,018,803 | Operating expenses and taxes_----15.832.379 15.311.629 1.341.050 1,473,318 
Net earnings. ...............- 13,888,578 8,779,110 1,422,558 1,080,433 Operating in 9.057.705 6.511.607 755.567 529,082 
nS Ea SRR PS RA 1,117,496 1,204.47 85,463 70.505 pe aire? bine esos ebae op UE RL CRE, 9 , 
“Ss Raabe AE 10'940'383 10°318'046 9280411 84973] | Other income. .-..--.--.--2...-- 1,027,731 1,241,181 144,238 _ 107,138 
RS IE RET Se 4,065,691 —334,462 581,980 301.207 | p,_ ota! income. ---- --- = a= --10.085.437 7.752.705 sae? oRTT'soR 
Propor'n of fixed charges & rentals 6,269,349 6,334,055 600 ,467 577,298 
Buffalo Roch. & Pitts.— July 1 to June 30— ——Month of July— Net income_.__.........-.-.. 3.816.088 1,418,730 299,338 58,922 
Operating revenue____......---. 11,971,018 9,479,935 1,105,526 961,397 | Deduct: Renewal fund & ref.M.s.f. 287,398 273.045 26,867 27,080 
Operating expemses__.._......-- 8,648,789 6,935,252 766,472 684,337 Balanc 2 FORGE 35 972 47 ¢ 
MDE Gaukintieanacatnekinwie 3,528,690 1,145,685 272,471 31,842 
Sn MRR dian wo cibcoban a 3,322,229 2,544,683 339,054 277,060 
*er.152 2 2 ea aga maa a 250, 0, 22. 20, Duluth So. Sh. & Atl.—suty 1 to June 30— ——Month of July-— 
Uncollectible revenue____....__.- 596 gal ree? Operating revenue______________ 3,506,792 2,938,597 345,607 308,483 
Operating income_-________--_- 3,072,101 2,314,087 317.037 257,060 | Operating expenses.-..........-.- 2,482,148 2,401,835 224.821 213,604 
isc. and non-operating income_-. 1,016,099 718,645 78,84 978 Net operating revenue__.._...- 1,024,644 536,762 120,786 94,879 
Gross income. ....-.-...------ 4,088,200 3,032,732 395.886 305,038 | Other income__-__.-----...--..- 58,678 40,767 4,429 5,357 
i le RR MRR A. Ek 2,124,063 2,120,013 176.549 177.100 ees Oh ite ee. 1,083,322 577.529 125,215 100,236 
Wid Sei on Ro Be a 1.964.137 912.719 219,337 127,938 | Interest, taxes, &c...-.......... 1,223,642 1,134,612 102,482 94,881 
roe ult, & Susq, RR. Corp.— month of July—— —Jan. 1 to July 31— BF AUN son eran —aeomrabme= Se 
opera revenue. ...._..- ; 6, 41 ,589 aati 7 
Total operating expenses 22227272 denis ‘Beles _ Fas'Fea _ f0r'ber |g, rie RE. Co. AU Lines.—acontn of uy. = an 1 duly So 
Net operating revenue________- 43.775 a 366 238,651 $8,942 Operating expenses and taxes... 4.569.503 3,714,386 32,031,405 26,996,826 
iach . os | ey | + Paap Operating income_-__....._..-_- 1,736,711 1,958,742 10,388,359 8,290,342 
Operating income__-_....._--- 41,174 18,766 220,447 70,742 Fonda Johns. — — _— 
Other income........2222222722 $8:086 90087 025088 2905187 | rom mee Johns. & Glovers —Juy 1 10 June 30 —Month of Jule 
eee income. 7 aeeseeietatanepe 79,240 47,793 512,499 290,879 | Railway opera expenses ___._- 493,103 467 ,236 46,459 43,029 
terest, rentals, &c_.-----...-.. 24,097 25,558 171,213 181,507 Net reveaue from railway oper.. 460,908 407 ,525 50,678 42,844 
a Shean cokdupeeoe 55,143 22,235 341,286 109.372 | Railway tax accruals__.......... 4,60: 500 4,000 4,150 
ambria & Indiana —Sule 4 to Jaa i Bie cs Railway operating income. -.... 416,300 368,025 46,678 38,694 
Operating revenue_.......---__- 273,091. ee as © 23570 | Miscellancous operating income--- 2,959 6,017 428 
Operating expenses... ..........-- 226,185 207 ,296 19,243 17,782 Total operating income- ------- 413,341 362,008 52,122 43,122 
Operating income____.-.-_____ 46,906 87,426 920 5,783 | Non-operating income---._...... , 31,804 2.620 3.314 
Miscellaneous income- ---_-..._.-- 193,525 148,120 18,326 11,566 TEES 5 SAE 443,901 393,812 54,742 46,436 
EE aids canmenine cain 240,431 235,546 19,246 17,354 Total deductions from grossincome 390,037 380,549 33,172 31,853 
Interest and taxes_.............- 101.764 117.570 7.885 9,386 REG) GNOUIRs casi ue obbasecns 53,864 13,263 21,570 14,583 
pt EE a ea 138,667 117,976 11,361 7,968 H 
, , ’ , ocking Valley. al — — — 
Central RR. of New Jer.— uly 1 to June 30— ——Month of July-— | Miles ae — RAE July 1.0 June 30 ——Monih of July 
BME oe Be oudataneghas  -l *2.975,906 2,608,058 | Operating revenues____._______- 7,411,526 6,181,153 780,564 543,136 
Ore een YN uadhuntc. <a ae 1.821.509 1.761.685 | Operating expenses.__._....___- 4,953,577 4,184,370 483 ,873 318,071 
Oe MRR ee , 307 3.37: Net operating revenue_________ “2,457,949 1,996,783 296,691 225, 
eee Geter . Lee rH porter Railway tax sccruais. sia So tan : rests 7380 37 900 
in oe ao.......... 604,896 321,505 sf samwrwe a 1 MOvOnNOS ~~ =~ ___ oa a== ___asaaa= __ oe age 665 
perating income.___...______ 78,26 255,¢ 87 ,665 
Chesapeake & Ohio. = —Juty 1 to June 30— ——Month of July—- | Other income (balance) 1222722777 1 Oo eT ee ee 730080 185108 
a See---*----------+- 48.230'01n 30.464'Oey BOTS TER 3.642°R77 | GiOns income..................- 2,266,851 1,703,807 285,364 —«:184,557 
Total expenses_----__-______-_-31,789°179 27:556.414 2'489'347 3°384'974 — interest on debt_.-..---.. _ 1,185,086 1,210,405 101,755 113,884 
pavet operating revenue.....-.-. 16,449,833 11,907 623 “1,482,808 “1,257,603 sadhoagnasn’ai ammeter trades ee ee 
Gendacthe miwey teva. ee Oe sey * meouisiana & Arkansas. July 1 to June 30— —Month of July 
Railway operating income________ 14,862,426 10,558,126 1.355.359 1.142.104 | Gross * gi Je empniaen 2 1,699,976 1.723.677 137,144 136,889 
Ouber enemy “>” peagedeimar tate abe 191,989 ‘203/452 63.154 21,462 | Expenses and taxes._--_-_..-.-.- 1.161.674 1,196,121 92:917 99°659 
pie aie 15,054,415 10,761,578 1,418,513 1,163,566 Net in oad 
SE Se Sin nesvageeptacece 8,175,199 8,098,042 704.670 670,400 | Interest, rentals: ie ae ee $98 302 $27 306 34°38 att 
‘Cha eh oe enencewescnece 6,879,216 2,663,536 713,843 493,166 OL SE ra B Fete 992,653 193,240 19,879 10,513 
cago Great Western.—vJuly 1 to J —Month of July— 
Miles Coated oe ae v1 to June 30-— M4 "496 f ? 27 \ 6 Mineral Range. Ful 1 to June 30— ——Month of July—— 
Total operating revenue._-_..__- 15,067,345 13,920,685 1,276.642 1,128:798 | Operating revenue_____._.._.... 1,073,472 847,464 93,107 89,332 
Total operating expenses_--...... 10,716,498 10:446.567 (912.966 887,051 = pee wecenesawenene 819, 608,618 66 303 63,899 
Web vevenue.........---2.-...- 4,350,847 3,474,118 363,676 241,747 et operating revenue-_-_.__.- 253,832 238,846 26,804 25,433 
Int. taxes and various Or. & Dr.. 2.586.853 2°605.924 216.362 227,221 =. ome enncnnneenenene 7, 6,199 684 80 
Net income after charges ____ 1,763,994 868,194 147,314 14,526 Atal Net — ~~ — <= an ~- =n anna n= 260,954 245,045 27.488 25,513 
Chica Oo & North West July 1 to June 30— Month of July—— = , taxes, &c Ser reeset eeece 186,270 151 ,095 13,821 12,742 
Average miles of road operated..." 8.107 8.107 8.107 | 8.107 os RD BRIA age Nm | ee eee 
revenues...-.....___ 313, 779, ,085, ,059,156 i 
All other receipts.-.-..-.2222222 2'822'732 2'800,000 137,442 ‘1591532 Celis & St. Louis ——aonsn of Saar Re O RE 
Total recipies. .<-.---acsceee 94,136,598 83,579,675 8,223,362 7,218,688 | Gross earnings__._._.___..____.. 832,756 815,623 10,721,512 19.12} 278 
—ae expenses and taxes_____ 66,693,857 60,888,516 5,775,838 5,571,015 oe expenses and taxes____- 552,103 820 7,495,673 7 778 
eS OT 442,141 Beenie 2.447.006 1,047,078 |  Neb....2. 0 cn ce ccc ccues ’ (803 3,225,839 2,743,197 
GRE Bo ncacesstabbiasns 10,376,801 10,981,164 (878.870 861,045 | Misc. chges. & credits to income._ 280.658 288 808 —362,275 —416,944 
Dies dnnnceccknocacd 17,065,940 11,709,995 1.568.654 786,628 TO Wb acconcusacnucioees 285,361 








217,124 2,863,564 2,326,253 | 
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_— — Month of July—— — Month of 1 ly—— ——Jan. 1 to July 31—— 
vigte. ” Juni. Tete. ‘aieis. 1916. 1915. 1916. 1915. 
Minn. St. P. & S. S. M. v s : 449. 799 Onetaan cnt hiv ge 644406 489, 378 4. i>, 253 3, ont 518 
__.. 22,804,825 17,817,855 2,088,995 1, rating revenues. ............. iy 5 é ’ 
Railroad and outside expenses....12,160/318 11,069:504 984,139 _ "920,619 gy Semen eee 870.608 _ 375.899 2.04759 2560 
j oa 180 et operating revenue. ___-.._- 273,898 113,979 1,464.65 
wae “ine GDR set. ae Rae ye 06a" ath ; 3 439 110 GeO 105,996 | Taxes & uncollectible vallway rev. 27,118 24,326 164,608 158,511 
1 RR a eas Pa orien a eg ; "184 Operating income............. 246,780 89,653 1,300,049 539,360 
Operating income__.....------ 108 708 5,622,822 956 ,406 423.1 Other tucome cRNA “ahd a 4 9'619 10'019 81'767 82'415 
Chicago Division. PURE TAROUNG.. 2... sivdeccacedsas 256.399 99,672 1,381,816 621,775 
Deductions from income._-_.-.-..-.- 87,230 83,189 561,444 648,127 
id Ratan 12,205,239 9,945,370 1,112,687 938,390 : 
Raltroed 4 pen ‘pane... 6,920,750 6,751,779 601,096 556,420 St CIQUNNS ak Gonnieiacace 169,169 16,483 820,372 —26,352 
i MeN gd Co ckdvucese 5,284,489 3,193, 591 511,591 381,970 Michigan Central 
SGM cibsntintantbegivetncons.. 766,464 667,615 __—-56,889 __55.714 | Operating revenues...-..-------- 3,857,971 3,049,543 25,759,952 19,607,596 
Operating income. ---...-.--.- 4,518,025 2,525,976 454,702 326,256 | Operating expenses__.......-.--- 2,519,951 2,042,512 17,142,297 14,546,410 
Net operating revenue_.__.__.. 1,338,020 1,007,031 8,617,655 5.061.186 
Missouri Kansas & Tex—July 1 to June 30— —Month of Juu—— Taxes & uncollectible railway rev. _141.677 121,128 985.256 1,726 
Miles operated (average) ........ 3,865 65 3,865 3,865 Operating income_-.......--.--- 1,196,343 885,903 7,632,399 4, ae 460 
Operating revenues......_.------ 32,485,507 32, 803° 44 3, 197" 313 2,517,205 | Other income...__.............- 95,218 90,948 605.669 607,979 
Operating expenses__-__.--.-.._- 25,794,344 22,967,591 2,384,784 1,912.586 Gross income. ._...........---- 1,291,561 976,851 8,238,068 4,817,439 
Net operating revenue. __..... - 6,691,162 9,931,166 742,529 604,619. Deductions from BE cenessan 681.031 610.207 4.855.519 4,257,120 
— NE cid mcivoncee 1,650,167 1.327.870 125,107 idol PONE MUNI fini ccinietoiel bikes gnssimo minis 610.530 366,644 3,382,549 560,319 
perating income...._......---- 5,040,995 8,603,295 617,422 472, Pittsburgh & Lake Erie 
Dedue. from ine., less other income "329285 "647.843 52.482 ___70.290 | Operating revenues..-----.------ 2,064,955 1,655,433 13,541,988 8.693.377 
Income available for interest _____- 4,711,709 7,955,450 564,940 401 be Operating expenses_-_-._..----..- 974,022 4°737 6.564.878 4,968,094 
Interest ----------------------- 6,585,126 6,480,465 __547,972 __ 550.739 Net operating revenue-___---_- 1,090,933 sno ees 6,977,110 3,725,283 
Wak PAINS neon dni i oka —1,873,417 1,474,985 16,968 148,857 | Taxes & uncollectible railway rev- 67.900 49,501 420.102 346,503 
Operating income_......------ 1,023,033 841,195 6,557,003 3,378,780 
Nevada-Calif-Oregon = —July 1 to June _30—-—Month of July—— | Other income------------------- 61.118 __ 62,357 __857,.870 ___700,579 
Total operating revenue. _-______. 369,221 377,749 39,320 38,878 Gabe tepome. 5 a su kk 1,084,151 903.552 7,414,878 4,079,359 
Total operating expenses ___-_-_--__ 304 ,063 367 ,559 26.859 33,159 | Deductions from income__._.-_~.- 226,710 193,252 1,610,680 1,016,365 
Net operating revenue______._- 65,159 10,190 12,461 5,719 PR DEOUONG ti adidncanawune 857 ,441 710,300 5,804,198 3,062,994 
Other income. ----------.------- 2,036 2,579 172 165 |  oledo & Ohio Central 
Tosal imoome................. 67,195 12,769 12,633 5,884 | Operating revenues___..__-_--_-_- 592,756 2,967 3,346,387 2,475,0% 
Interest, rentals, taxes, &c______- 87,887 81,391 7,254 _ i Se 34 Operating ‘capunnes cee Non Nore 4 13.507 388'136 3816-700 3070 138 
Pe BNR oo es ce ee at. —20,692 —68,622 5,379  —1,250 Net operating revenue________- 179,149 114,831 729,687 404,892 
Taxes & uncollectible railway rev -- 23 .636 20,852 167,399 151,847 
N. Y., Chic. & St. Louis ——nsontn of Juy—— —Jan. 1 to July 31— Operating income-----.------- 155,513 93,979 562,288 253,045 
Operating Re rae ee 1,283,928 J 964, 788 8,807,866 6,646,493 Other income. -.-_-..--.----------- 76,581 123,351 586,738 308.224 
Operating expenses and taxes____-_ 835.217 728.382 6.423.751 5,696.920 Grom incomen au 2 tl 232,094 217,330 1,149,025 561,269 
Net operating revenue_-______- 406,710 194,450 2,384,115 949,573 | Deductions from income- -------- 125,160 130.206 __ 867.572 __ 883.659 
Met ecome 65 33.6 beets 106,934 87,124 281,454 —322.390 
New York Susq & West— montn of Jul —Jan. 1 to Julu. 31— Kanawha & Michigan 
Incl. Wilkes-Barre & Eastern) 1916. 1915. 1916. 1915. Operating revenues__..........-.- 283,641 277,546 2,106,754 1,603,364 
ross operating revenue---_-_-_--- 298,144 317,790 2,487,053 2,320,820 | Operating expenses._........-... 201,218 175,007 1.365.787 1,117,781 
Operating expenses and taxes----- 237 ,056 197.923 1.869.338 1.570.000 Net operating revenue_______~_ 82,423 102,539 740.967 485.583 
Operating income_--......---- 61,088 119,867 617.715 750,820 | Taxes & uncollectible railway rey 14,001 11,750 97.708 80.039 
on — peeeencaaaee rage "9:58 Ssieee “Beets 
proudly RS FE RS oe ,828 9,26 305,675 6 
New York Central System. ross income......---...----- 110,250 ~ 100,048 ~ 948,934 ~ 494,217 
Rn werk Contes! EF RR) — ene of Br — ere 1 to — > pehndan from income......... 29,204 30.840 205,671 208 ,427 
xcluding Boston y . a ‘ : 2% Sean > 
a ——«_....-... 7,127,204 13,947,771 114810,062 89,908,759 Net income --...------------- 81,046 = 69,208 743,263 = 285.790 
Operating expenses - ------------ 10:706:922 8,835,884 74,559,720 61,973,978 Norfolk & Western —July 1 to June 20— —Month of July— 
Net operating revenue----_----- 6,420,282 5,111,887 40. 250,342 27, 932.751 | Miles operated _....._....------ 2,059 41 2,086 ; 
Taxes & uncollectible railway rev-. 700,208 711.026 4.891.782 173,987 | Total operating revenues____----- 57 ,304,586 42, 937 O43 4,845, 121 4,467,344 
Operating income__.......---- 5,720,074 4,400,861 35,358,560 tes Total operating expenses_---_-_---- 32,181,346 27,831,815 2.823.886 2,611,321 
Other in DRE oaiss wan oi iiss ssacabie kane 1.405.661, 1.489.082 11.328.542 9.963.328 Net operating revenues____--__- 25,123,240 15,155,228 "2,021,234 1,856,023 
Gross income.-.............--- 7,125,735 5,889,943 46,687,102 32,722,121 | Taxes .............-.-..------- 2,065,000 1,878,000 _ 205,000 168,000 
Deductions from income_-_.-.---- 3.484.609 3.546.675 24,513,761 23,558.607 Raitway operating income-__-_-...- 23,058,240 13,277,228 1,816,234 1,688,023 
IN en eme 3,641,126 2,343,268 22,173,341 9.163.514 | Other income (balance) --..-..--.- 1,920,502 _ 1,873.1 120,112 50,084 
Gross income. ..............-- 24, 978,742 is 150, age 1,936,346 1,738,107 
o Doshon & Albany 1,834,625 1,535,298 12.197 27 5 ani tid PUNE SENT Sos. on naps 4,354,683 4,740,461 345,730 386,909 
perating revenues. -.........---. r 625 030,29 654,805 " 
Oo ting expenses... ............ 1186193 989657 7.92: ; 6'744 688 PIG PROINO ok ik cc ccccantvinen 20,624,059 10,409,905 1,589,616 1,351,198 
Net operating revenue_-___..--- 648,432 545,641 aca 2,910,117 Northern Pacific — Month of May— ——July 1 to 
Taxes & uncollectible railway rev- 69,174 61,941 461,247 441,460 | Total revenue from operation. ---- 6,533,155 Fi 650,061 69, 274, 654 f BT B38 880 
Operating income_----...--.--- 579,258 483,700 3,813,599 2,468,657 | Total operating expense__._..--- 3,583 ,692 : :984,390 36,294 ,507 = 129,611 
py 2 ES I 37,065 27 540 239,296 198,001 Operating income_-_---_-_----- 2,949,463 1,665.671 32,980,147 23,706,269 
NIE Re CB ae 616,323 511,240 4,052,895 2.666.658 | Net oper. income (taxes deducted) 3 1441943 1,340,773 28.44).467 19 ‘446,018 
pemdan from income-.-.------- 405,510 378,683 2,900,040 2.638.365 | Non-operating income.-.-.......-- "395,642  °370,686 3,373,029 4,941.2 
NE i 210,803 132,557 1,152.85 t Gross income. .....-....--.--- 2,837,584 1,711,459 i ,813 ,496 3387 300 
: S8.550 | A | tetera on funded debt. centals 
Cincinnati Northern and other prior charges_.-..-..-- 737,521 731,170 8,181,515 8,155,142 
Operating revenues-_-_......---.--- ie}. 749 139,018 1,056,958 846,498 » Net income _....._.----.----- 2,100,063 980,289 23,631,981 16,232,167 
Operating expenses -_-_.........--- 08458 104,398 741,481 695,059 Net surplus -.....-.-.--.----- 653.396 —466,379 7,718,647 318,833 
Net operating revenue_---_----- eT 34,620 315,477 151,439 
Tess Pai railway rev- 6.001 5.527 42.003 38.803 | Pacific Coast Co rats 3.0 June 30— —Month mth of July— 
€ € ¢ Toss ete ee mr ee ee ee ere re , 
sana ee ee See | SOD -----------22-oe somes 6234090 5.604.073 __ 520884 __ 482°183 
EEN SES ea ee eed ee 47.329 36.591 285.360 108,074 Net earnings ...... 2... ence 978,467 680,420 315 115,037 
Deductions from income-_---_--.--- 15,990 10,996 107,258 P 
SE ei Ee ae Se aE 31,339 15,595 178.102 ~~ 23.701 Senne tents 2 oye System. 
Pennsylvania Month of Jul —Jan 1 to July 31— 
gersiand Cin Chic & St Louis Average Sumber miles operated _-- 4,534 4 4,528 4,534 ' 4,528 
neluding Peoria & Eastern Ry) Railway operating revenues- ----- 19,639,799 16,755,645 131283,992 104914,649 
tans SRR an 3,841,218 3.163,459 25,997,393 20,205,718 | Railway operating expenses _.---.- 13,781,960 11,392,282 94,676,203 79,744,105 
Operating expenses. __-__-__-__-- 2,602,325 _2.285,075 17,727,040 15,742,926 Net rev. from railway operations 5,857,839 5,363,363 36.607 .789 25,170,544 
Net operating revenue-_--__-_---- ey 878,384 8,270,353 4,462,792 | Railway tax accruals__.....----- 683,4 529 4, 4,446,993 
Taxes & uncollectible pow te rev. 128,358 64,606 902,321 Uacolloctible railway revenues---_ 1, 504 2 °349 12,662 18,922 
Operating income.-.........-.-.. 1, 049. rn ~ 750,026 7,305,747 3,560,471 Railway opereting income... 5,172,894 4,730,292 31,844,925 20,704,629 
Ge on centamoned'smae 124,959 110,064 831,832 Tae e.. 1 Cee SOROS. 2. 6 ea eodamn 1,910,774 1,912,016 13,050,461 12,567,212 
Pe SOO 6. Canbsneenene 1,214,178 860,090 8,137,579 4,333,349 | Gross income.--_...----.-.------ 7,083,668 6,642,308 44,895,386 33,271,841 
Deductions from income---.-_-.--..- ___638,329 __ 649,218 4,070,286 4,301.360 WONG GRATES. Wo 6 wcnd antiotinacdoce 2,431,999 2,471,906 16,620,067 15,187,542 
St RED oo6 db dmedocep ene ce 575,849 2i0,872 4,067,293 31.989 OE.  .. niccmundusiasnecione 4,651,669 4,170,402 28,275,319 18,084,299 


New York New Haven & Hartford Railroad and Subsidiary Companies. 


——Operating Revenue——- —Op. Exp. & Tazes— —~Operating Income— ———Other Income——- ——Gross Income——- —lInt., Rentals, &c.— —Net Corp. Income— 
1916. 1915. 1916. 1915. 1916 1915. = 1915. 1916 1915. 1916. 1915. 1916. 1915. 
July 1 to June 30. $ BS ss $ Bie $ $ $ $ x $s $ $ 


N YNH & Hartford. 76,311,652 65,379,263 53,940,373 46, aot 928 22,371,279 4 2,152,283 24,910964 20,885,618 20,595,207 18,577,647 4,315,756 2,307,971 
Central New Eng-- 4,870,932 4,055,045 2 aie * 590, oS , 


"806,148 2,711,929 2,064,784 1,343,115 196,257 68,037 2, 261,041 1,411,153 1,282,626 1,001,863 978,415 ,289 
N Y¥ Ont & West_. 8,942,251 8,926,945 6,464,388 6 "785 ,505 2,477,862 2,141,440 188,225 192,405 2,666, (088 2 ,333,845 1,682,210 1, 721 338 983,878 612,506 
NewEnglandSSCo 5,548,978 4,496,856 4,668,580 3,659, ‘0 


y 75 ‘880,398 837,780 35,950 12.043 916,348 ‘849,824 832,638 ‘819,300 83,710 30,523 
H&NY Trans... 1,231,143 1,051,454 1,026,549 934,261 204,593 117,192 74,585 70,565 279,179 187,758 98.795 98,817 180,383 88,940 
NBMV&NSB.. 252,865 — 251,307 197,614 210,788 55/250 40/518 3,767 516 59,017 41,034 2,379 2,623 56,637 38,410 
Connecticut Co..- 8,947,974 7,960,820 6,054,068 5,726,882 2,893,905 2,233,937 244,950 275,503 3,138,856 2,509,441 1,184,182 1,185,984 1,954,673 1,323,457 
Rhode Island Co. 5,484,874 5,084,137 4,069,016 3,910,983 1,415,858 1,173,153 119,783 121,755 1,535,641 1,294,909 1,402,067 1,410,337 133,574 —115,428 
Berk St Ry Sys... 956,968 951,196 788,700 864,438 ‘168.267  86'758 2,222 1,671 170,490 88,430 257,545 206,520 —87,055 —118,090 
N Y & Stam Ry... 378,561 = 376,083 + 302,799 303,535 «=«75,762 = 72548 591 460 76,354 73,009 95,899 95,051 —19,545 —22,042 
Westch St RR... 252,276 258,151 257,103 265,540 —4's26 —7'389 337 152 —4,489 —7,237 20,399 16,106 —24,888 —23,343 

NYW&BRy.... 513,325 449,879 558,755 494,562 45.4830 —44,683 52,752 19,348 7,322 —25,335 *91,955  *56,297 —84,632 —81,682 
Housa Power Co.. 753,419 549,619 + 558,750 478,020 194,668 71,598 397,843 393,870 592,512 465,469 475,191 490,780 117,320 —25,310 
July—NewFiscal Year. 

NYNH & Hartford. 6,967,344 6,247,659 4,590,150 4,053,399 2,377,194 2,194,260 156,834 131,607 2,534,028 2,325,867 1,722,851 1,579,375 811,177 746,492 
Central New Eng.. 486,046 141 236,736 +=—:196,344 249,310 + 167,797 6,701 6,702 256,011 174,499 106,115 85,565 149,896 88,934 
N ¥ Ont & West.. = 987,742 961,571 581,920 579,317 405,822 382,254 12,523 13,778 418,345 396,032 134,563 137,528 283,782 258, 
NewEnglandSSCo 642,248 569,478 441,994 348,719 200,254 220,759 4,028 2,232 204,282 222,991 70,014 67,717 134,268 155,274 
H&NYTrans.... 146,945 135,486 91,882 82,165 55,063 53,321 1,971 2,049 57,034 55,370 8,236 . 48,798 47, 
NBMV&NSB.. 44,925 43,888 22,291 21,183 22.634 22.705 127 —_-23,063 s 9 169 22,894 q 
Connecticut Co... 932, 806,482 587,455 474,989 345,051 331,493 23,844 23,181 368,895 354,674 98,634 98,265 270,261 256,409 
Rhode Island Co.. 569,275 = 472,148 += 371,501 += 319,415 +=—:197.774 152.733 1,514 1,300 199,288 154,033 120,689 120,284 78,599 33,749 
Berk St Ry Sys... - 97,834 91,243 76,352 62,182 21,482 29,061 170 119 21,652 29,180 27,831 17,021 def6,179 12,159 
N Y & Stam Ry... 44,930 49,783 30,663 30,801 14,267 982 45 71 14,312 19,053 7,987 Y 6,325 11,053 
Westch St RR-... 23,125 26,016 22,399 22.718 3,298 2 30 75 3,328 1,815 1,590 defl,064 1,738 
N Y W & B Ry.... 50,044 611 44,504 43,287 5,540 def676 1,066 2,345 6,606 1,669 *6,015 *8,345 591 def6,676 
Housa Power Co-. 70,771 48,891 51,759 36,173 19,012 12,718 30,666 31,390 49,678 44,108 36,446 41,521 13,232 587 

*Includes interest on bonds charged 


against income account of N. Y. N. H. , * * in notes h e Y.N. ‘ 
an oo oe aoe fee ah ieee one & H. RR. Co. under its guarantee, also interest on notes held by the N. & H. RR. Co 
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Pennsylvania Railroad System—Concluded. 


















































































































































——Month of July —Jan. 1 to "tbr. 31— 
ial hae = wit 1a 1916. 
Baltimore Chesapeake 
erage number miles operated - - - 87 87 87 87 
Railway ‘operating: revenues bs ial aed ds 159,597 153,760 619,858 640,518 
Railway operating expenses. -.--- 117,209 117,717 527,651 66,202 
1 erations 42, 388 36,043 92,207 66,202 
<a rt AE go ~ nla setwees 2,809 2,249 15,760 15,743 
Uncollectible wer VEN. Oe + Saas | ERPS 
ting income--.-.-.-- 1008 33,794 76,410 50,459 
Pr apa amaertatat a 1,216 1:750 12/873 «14200 
Se a ee pa 41,296 35,544 89,283 64,659 
Fisnd hen mm Ldakdascdseaunas 28,781 27 .260 161,122 160,915 
Sy PIOUNIO . . Badamaboacncawes 12,515 8,284 —71,839 —96,256 
Cumberland Valle 
Average number miles operated... 163 163 163 , 163 
Railway operating revenues- ----- 267 ,644 244,587 2,046,596 1,636,575 
Railway operating expenses------ 153 ,048 157,536 1,059,037 1,077,231 
et rev. from railway operations 114,596 87,051 987 ,559 559,344 
nels EL ye ol as Gb eae oe 5,960 +794 41,718 40,561 
Non-0o lecuibie railway revenues- - a) ose Mas et 
Rail operating income--..--- 108,634 81,257 945,803 518,783 
Other teens... ¥ pas 1 eee 12,958 10,322 113,964 0,6 
ee a ee 121,592 91,579 1,059,767 609,479 
Wee RMIEOE on on nn oe cede ocane 25,113 18,387 175,946 105,509 
en ateean 96,479 73,192 883,821 503,970 
Long Island 
averse number miles operated. .- 397 397 _ 397 397 
Railway operating revenues----.-- ay 580, 636 1,553,353 8,387,976 7,606,353 
Railway operating expenses------ 848 807,668 5,684,292 2,288,358 
Net rev. from railway operations SIs 787 745,685 2,703,683 317,995 
Railway tax accruals__.....-..-- 71,905 77,645 503,161 543,515 
Uncollectible railway revenues--.-- 148 625 1,41 1,53 
Railway operating income.-.-.-- hE 2 667,415 2,199,111 1,772,944 
OGer numne. .o 5 cw 2. cdescce 96,733 93,735 480 ,322 457 ,266 
ES RIE a Se 838 7a 761,151 2,679,433 2,230,210 
i fl eS 520, 634 491,927 2,802,720 2,707,195 
SR ee eee 317,834 269,224 —123,286 —476,985 
Maryland Delaw & Virginia 
Average number miles operated_-_. 83 83 83 
Railway operating revenues--.-_-.-- 105,126 106,120 469 ,824 484,795 
Railway operating expenses-_- ..--. 88,609 83,941 433 .720 452,968 
et gh from pelhwray operations 16,517 22,179 36,104 31,827 
Railw “{ eee 750 636 ,168 ,449 
Gacoliectible PPR ié« csenaan > aprstuae — 0s) See eee 
Railway operating income... 15,767 21,543 30,936 27,376 
tt cates on ccccecsoe 854 957 2,374 98 
CG SOONERS ic ccennvcncsces 16,621 22,500 33,310 32,356 
DR SEED Zi ae dn owacketae 14.303 14.849 98.466 .68. 
TE EE ccd dna cetiecdsecocn 2,318 7,651 —65,156 —68,327 
New York Phila & Norfolk 
Average number miles operated - -- 112 112 112 112 
Railway operating revenues. -_-..-.- 561,975 481,464 3,037,975 2,347,713 
Railway operating expenses-_--_-.-.- 42,638 308,317 1,993,136 1,817,313 
ae 4" from railway operations 219,337 173,147 1,044,839 53,400 
Railway tax accruals__.........- 13,000 9,5 68,405 59,991 
Dacollectible Sh ras. aaa 27 
Railway operating income---_-.. 206 ,264 163 ,647 976,156 470,380 
| (eee 6.230 4,513 64,117 55.233 
Ce Sn cnescocewndsne 212,494 168,160 1,040,273 525,613 
SS Taare 55.226 41,328 274.864 227 ,287 
Be BREE on cnidcnrectadcoce 157,268 126,832 765,409 298,326 
Phila Balto & Washington 
Average number miles operated. --. 717 717 717 717 
Railway operating revenues---_--.. 2,282,598 : ,904, 687 14,368,947 11,621 304 
Railway operating expenses-_--_-.- 1,649,509 404°367 10.467.364 9.476.231 
Net rev. from railway operations 633,089 "500.320 3,901,583 2,145,073 
Railway tax accruals____.....--- 60,060 54,176 405,957 378,868 
Uncollectible railway revenues---_- 151 1,216 639 
Railway operating income--.-_-.- 572,991 445,993 3,494,410 1,765,566 
Other income -...-.....-----.-- 126,920 122,470 6,546 9,618 
Gross income-_-.......-..-----.- 699,911 568,463 4,390,956 2,625,184 
DRG SE cccetecocccecesue= 337 .268 322.204 2,125,544 2,062,580 
TO PGE nccnemncscsedescce 362,643 246,259 2,267,412 562,604 
Phila & Camden Ferry 
Operating revenues_-.........--. 87 ,236 78,854 497 ,258 457 ,823 
Operating expenses.__..-......- 34,124 32,621 20) Gre ee ser 
Net rev. from operations..__.-.. 53,112 46,233 hi, i ear es. 
TOE GE hb itkn cnc absuccece 3,197 2,895 - YT ne ieee 
Operating income. ............ 49,915 43. 338 253,836 208,730 
Pe bam occecedbbancce 5,767 276 40.57 34,616 
NS EE TSS EEE RS 55,682 5 Gil 294,407 243 ,346 
PEED Soe noc seccbe cence ___ 1,034 _—_—1,069 9,036 9,281 
Pe I Se ec na Gace seine 54,648 47,545 285,371 234,065 
West Jersey & Seashore 
Average number miles operated - -- 359 359 359 359 
Railway operating revenues -_-_-_-.-- 985,206 895,105 4,324,902 4,673,326 
Railway operating expenses_ - - --- __ 553,266 495,658 3,283,375 3,016,211 
Net rev. from railway operations 431,940 399,447 1,041,527 657,115 
Railway tax accruals__-...-..---. 37,035 28,700 256,555 200 ,924 
Uncollectible railway revenues- <-> 15 ae ae. ve 
Railway operating income. ---- 394,890 370,624 784,483 455,886 
Other income... -...-...---------- 12,136 15.911 100,226 _ 105,893 
a at avere mere 407 ,026 386,535 884,709 561,779 
ee een pene 63,27 68,118 445,624 47,8 
EI SE Oe 343,748 318,417 439.085 113,939 
Pennsylvania Company 
Average number miles operated. -__ 1,754 1,757 1,754 1,757 
Railway operating revenues__ __-. 6,860,075 5,640,024 42,474,285 30,856,246 
Railway operating expenses_-_-_--- 4,216,225 3,424,299 28,625,011 22,483,489 
te band rev. from roway operations 2,643,850 2,215,725 13,849,274 8,372,757 
Railway tax accruals____.......- 292,745 256,617 2,004,149 1,798,025 
Uncollectible railway revenues- --- 684 205 1,121 2,603 
Railway operating income-__-__-_-. 2,350,421 1,958,903 11,844,004 6,572,129 
OGRE MUR ar Eade cdcccncaccce 1,226,354 538,382 7,151,467 5,744,446 
GRRE TOOTING, iainin oc édannnnces 3,576,775 2,497,285 18,995,471 12,316, aie 
Fixed c aT itttnesewhdessaus 1.909.834 1,664,413 11,932,365 10,448,.8 
Net income -.---.------------ 1,666,941 832,872 7,063,106 1 ‘5a7 654 
Grand Rapids & Indiana 
Average num miles operated _.-. 575 575 575 575 
Railway operating revenues. -_-_-_.. 500,533 454,957 3,268,141 2,921,488 
Railway operating expenses_--_-- 371,647 327,165 2,556,990 2,348,535 
Net rev. from railway operations 128,886 127,792 711,151 572,953 
Railway tax accruals_........--. 24,081 21,647 168,111 150,929 
Uncollectible railway revenues_ -.-. 8 186 247 397 
Railway operating income-_.--.- 104,797 105,959 542,793 421,627 
OU CNR 4 dati cecacdamnces 3,798 5,281 40,687 36,314 
Cee So . . nt cui aenowe 108,595 111,240 583,480 457 ,941 
FR SE bw ocdevaecereesses 73,845 71,918 504,528 453,177 
eee TOS chavo bcennuccaccce 34,750 39,322 78,952 4,764 









































——Month of July —Jan. 1 to July 31— 
1916. 1915. 1916. 1915. 
Pitts Cin Ghnieege & St Louis S44 $ 3 $ 
Average number miles operated. -- 1,489 1,489 1,489 
Railway operating revenues. -.-.-.- 4.230" 34 3,390,186 28,603,828 21,829,796 
Railway operating expenses....-.- 2,922,331 2,426,983 20,894,131 16,838,520 
ne! rev. from railway operations 1,317,423 963,203 7,709,697 4,991,276 
Railway tax accruals. -.-.-....---- 173,354 161,617 1,228,517 1,105,625 
Uncollectible railway revenues. .-.. 279 310 930 ,198 
Railway operating income..--.- 1,143,790 801,276 6,480,250 3,882,453 
Other income. ........-...---<-- 52,037 51,544 374.616 426,851 
Gross income. ....------------ 1,195,827 852,820 6,854,866 4,309,304 
Fixed charges ........-------<-- 575,941 528,602 4,094.197 3,529,093 
Net income ......-.....------ 619,886 324,218 2,760,669 780,211 
Vandalia 
Average number miles operated - - - 917 910 917 916 
Railway operating revenues... 1,064,764 921,255 7,282,135 6,078,253 
Railway operating expenses... -.-- 800,512 689,381 5,694,048 4,916,501 
Net rev. from railway operations 264,252 231,874 1,588,087 1,161,752 
Railway tax accruals. ---.-..-.--- 40,174 s.ie 264,236 239,141 
Uncollectible railway revenues... _- 210 916 481 
Railway operating income.-.-.-- 223,868 197, ris 1,322,935 922,130 
Other income... .....cccccccscase 7.410 4,270 52,081 88,319 
Gross income... ....-....-.-e<= * 231,278 201,982 1,375,016 1,010,449 
Fixed: charges . .....- ccecccncccs 156,630 149,609 1.062,7 1,009,443 
Net income ............------ 74,648 52,373 312,293 1,006 
Pennsylvania System—East & West of Pittsburgh 
Lines East: ——Month of July——- —Jan. 1 to July 31— 
Total operating revenue....-.--- 26,067,973 22,400,640 166825,506 134672,431 
Total operating expenses --...-.--- 18,582.161 15,722, 791 125074,603 107996366 
awe operas income...-. 7,485,812 6,677,849 41,750,903 26.676.065 
ines Wes 
Total operating revenue--.-.-.-----12,816,186 10,544,483 82,663,703 62,562,461 
Total ctutgonr I expemses__.....-- 8,972,662 7.468,120 62,317,515 5.675,564 
Railwa income...-. 3,843,524 3,076,363 20,346,188 11,886,897 
Total ast oj est: 
Total operating revenue_--..---- 38,884,160 32,945,123 249489,209 197234,892 
Total operating expenses ----~---27,554,823 23,190.912 pd 7.392118 158571,930 
Railway operating income.-.-.-.- 11,329,337 9,754,211 62,097 ,091 38,562,962 


Reading Company. 


Railway Company —dJuly 1 to June 30— 

































































——Month of July— 
DEP vccctcschsbacnanesaneee  socsam 'oo inaowee 4,774,210 4,083,198 
eee ea eee eee -- 3,025,752 2,646,777 
PROG 0 GPETRMIRR...ncccnapese 8 -ncius | Sendo 1,748,458 1,436,421 
Rent, interest, taxes, &c. (est.)---  _---- Le 799,500 770,250 
DE cucdinctadescoeedette 8 8=6vndase  § —- wannnld 948,958 666,171 
Coal & Iron Company 
Ps cece OEeEeeKedeeee  canduw si owewae 2,679,411 1,817,280 
PET Kcbcewsecareccocceteen . nce nse uses 2,664,423 1,888,617 
eee i SEO. MC ctaneewees orice mcene 14,988 —71,337 
Interest and taxes (estimated)---- _.... ~..... 9000 8:000 
i eccnusduuveseceadebeas | oieues <. kesese 5,988 —79,337 
Reading Company 
ala ree a ee ee Ee a 2 ee 580,121 567 ,448 
DT Gaskcwheadeiciudpehnis  Atien . shee 7,009 4,665 
cine ta eae awash ge > “sg ateele tted tere 573,112 562,783 
Interest and taxes (estimated).... _-..... —_____- 456.809 457 ,667 
ISR Tee Ege eenaa cekepemamed .° ehavaaa. 11. .caeteoke 116,303 105,116 
— Month of June———Dec. 1 to June 30— 
Rio Grande Junction 1916. y 1915. 1915-16. 1914-15. 
IN 5 aque wpb bbesisiisue trends wean 87,602 71,027 523,924 462,775 
. Y 4 oer 26,281 a? ,308 157,177 138,832 
In ST eee 8.333 8,333 58.333 58 333 
RESETS RAE LIS At RA aR 17,947 12,975 98.844 80.499 
Rio Grande Southern 9 — uly 1 to June 30— ——Month of July— 
Operating revenue__.........._. 562,622 555,899 42,945 45,343 
Operating expenses _........_... 389.013 372,796 28 622 35.765 
Net operating revenue__......- 173,609 183,103 14,323 9,578 
Te decaddbuaimeccoedennea 38,346 34,752 3,205 2,814 
Operating income.-.-........... 135,263 148,351 11,118 6,764 
eo oo ouscaes inende 3,35 3,223 563 565 
Total net income.-......... .- 138,616 151,574 11,681 7,329 
RI, CR Cade chenotaedaedune 202,505 200.430 16.136 17,342 
I a a:sh os ip sth ete clon ew 4 Ghia —63,889 —48,856 —4,455 —10,013 
Rutland Month of July-—- ——Jan. 1 to July 31— 
Operating revenues ........._ a 340,335 313,757 2,299,185 1,947,101 
Operating expenses _............ 228,583 219'499 1.596.599 1.421.534 
Net operating revenue__...___- 111,752 94,258 702,586 525,567 
Railway tax accruals........._.- i .203 16.859 120,567 118,599 
Railway operating income_.--.- 549 77.399 582,019 406.967 
St Louis oe eee se ly 1 to June 30-——- ——Month of July-— 
Operating revenues _.__________- 12,224,449 10,627,861 1,093,598 901,627 
Operating expenses___......._..- 8,406,786 8,361,154 740,260 614,426 
WGb COVOUMD. ccc cccccocccounee Bibl One 62.ne0.Tor 353,338 287,201 
eT OS OER PV ees 599,075 581,778 48 ,933 44,747 
Uncollectible railway revenues. --- 3,334 2,188 263 744 
Rh eee 602,409 583,966 49,196 45,491 
Railway operating income _.-.- 3,215,254 1,682.741 304,142 241,710 
Non-operating income------..--- 1,279,633 _1,226.423 132,809 66.061 
ans seeme 4,494,887 2,909,164 436,951 307,771 
Interest, rentals. &c_............ ; _3,227,432 3,190,157 268 ,083 268 ,896 
PGS TROON 6 oc hielicwmcecwoelic 1,267,455 —280.993 168,868 38,875 


Southern Pacific —July 1 to June 30— ——Month of July— 
95 




















Average miles of road operated_-- 10,955 10,551 10,956 10,956 
Railway operating revenues_-__._. 152604 228 129865675 14,255,787 12,963,204 
Railway operating expenses----_-‘ 97,443,658 87,753,842 8,603,827 7,800,058 
Net revenue from railway oper_ 55,250,570 42,111,833 5,651,960 5,163,146 
Railway tax accruals............ ,023,326 6,371,273 600,517 568,840 
Uncollectible railway revenues- .-- 37.273 50,946 3,228 1,771 
Railway operating income--_-_--- 48,189,971 35,689,614 5,048,215 4,592,535 
Toledo Peoria & West —Juiy 1 to June 30— ——Month of July-— 
Railroad and outside revenue__-_-_-_ 1,218,129 1,175,249 96 568 92,025 
Operating expenses__._........_- 1,046,585 1,135,266 87,712 94,882 
DiGe SUSU eo cence dccun 171,544 39,983 8,356 — 2,856 
Cerreeemee 110,280 42,638 12.524 3,533 
Total net ineome..~.....«----«< 281,824 82,621 21,380 677 
Fixed charges, &c__.___._______- 317,749 312,187 26,883 25.705 
a re 35,925 —229,566 —5,503 —25,028 


Union Pacific System — July 1 to June 30— ——Month_ of July—— 














Pata) POVORRG ..0.s<ccacaouweccecc 104717005 86,958,295 9,137,486 fy 866 
Rs GONE bc nceckuasiucodee 58,582,770 52,136,715 5.261.384 4308. 104 
Revenue over expenses ______-_- 4. nee 235 34, oti ae 3,876,102 3,252,762 
OE Son ac Oks he wd Ril i wie cles 0,698 4,641,474 421,800 3,444 
Net operating income________- “023.597 30,180,106 3,454,302 2,849,318 
Average miles of road operated 7.923 7,898 
Virginian Railway —July 1 to June 30— ——Month of July——- 
Av e mileage operated__....-- 504 502 510 504 
CGNs MOOG Lan cckbdksecceus 7,706,390 6,033,865 688 ,244 588,616 
Expenses and taxes _-.........--- 4,130,726 3,630,187 381,658 330,653 
Corporate income..........--- 3,575,664 2,403,678 306 ,586 257 ,963 





